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Credit and Trade 

N a recent address President Wilson 
; said that we cannot afford to be nig- 
gardly toward the rest of the world in the 
matter of food supply. It might be said 
with almost equal force that we cannot 
afford to be niggardly in the matter of 
extending credit. 

It has been a cause of regret that we 
have been as exacting as we have been in 
the naming of terms upon which we have 
financed the requirements of our foreign 
customers, the largest of whom have been 
the allied countries of Europe, which have 
bought here as nations never bought be- 
fore. To make the most of the situation in 
the way ol 
best method by 
will of our customers for the time after the 
war when they can pick and choose as they 
cannot now.. But if it is a mistake to charge 
too much for the credit we extend it would 
be a more serious mistake not to grant 
credit at all or to grant it too sparingly. 

If that were to be the result of the 
statement issued last week by the Federal 
Reserve Board in which it warned the banks 
against taking the short-term Treasury bills 
of Great Britain and France which were 
then proposed, but which have been with- 
drawn as a result of the Reserve Board’s 
objection, it would be much to be regretted. 
If we closed our financial resources to our 
foreign customers we would necessarily 
have to forego a great deal of trade which 
otherwise would yield us very large profits. 
Even that would not put an end to all the 
buying of the allied countries in the United 
States, for they have a vast amount of gold 
which we surely would take and also they 
have left a large amount of our securities 
which we could not very well refuse to take 
so long as we kept our markets open. But 
what our European customers could buy 
here if we put as many obstacles in their 
way as we can in the matter of credit is 
but a part, and perhaps a relatively small 
part, of what they will buy from us if we 
extend to them the credit to which they are 
entitled as the country’s largest customers. 
Those who fear that Great Britain and 
France will default on their external debt 
should not be asked to take any share of the 
obligations which those countries may issue, 
but these certainly must be in the minority. 
And if it comes to that, those who will not 
trade unless they can trade without any 

. risk whatever will not trade at all. The 

ordinary risks of business must be assumed 

and credits such as England and France 

have sought here surely have involved no 
. more than ordinary business risk. 
To a large extent the Federal Reserve 
Board was wrong in the statement which 
it issued the other day, and to the extent 
to which it was right it did the thing in a 
wrong way. The Reserve Board, having 
come to the conclusion that it was not ad- 
visable for the banks of the country to 


interest rates'is surely not the 
which to insure the good 









invest their funds in the proposed issue of Western States, nor of the Southern, nor 


British and French Treasury bills, it was of the Northern. He has been re-elected 
appropriate that that conclusion should be President of the United States, and despite 
communicated to the banks of the country the keen disappointment which a very large 
or at the least to the banks included in the number fellow-countrymen felt over 
system of which the Federal Reserve his su the whole country has accepted 


Board is the head. But it could have been’ in good h the decision of the majority. 
done privately instead of publicly by a con- To bs in an important matter of 
fidential circular issued by the Controller Gover | policy by a desire to please a 
of the Currency, or in some other way. part yuntry to which a President 
The chances are that the market for the might posed to owe his election would 
foreign loans previously placed in this be to vay to very serious abuse of 
country would have been hurt much less exe r. The right to reward any 


by that than it was hurt by the board's ectior ‘country for the support it 


public statement. In going beyond its’ gave \ resuppose the right to punish 
advice to the banks and in attempting to any the country which did not 
govern the action of individual investors in suppor iccessful candidate. Sectional 
the matter of the purchase of foreign ob- inter: all, the personal interests 


ligations the board seems to have exceeded of th an exalted office, could not 
its province. That is unfortunate, among thu without impairing the na- 
other reasons, because it might have the _ tional h. The President is under as 
effect of lessening the authority in which much to serve the legitimate in- 
formal utterances of the board should be tere Street as those of Minnesota 
held. )] He could not serve the 


It was not open to the European Gov- either without being 
ernments, however, to question either the ) the country as a whole, 
wisdom or the propriety of the action take : are not to have an em- 
by the Federal Reserve Board, and Engiat n aught else should be 
and France did the only thing they vei » interest of t irmer 
well could do when they announced t Wall Stres it in 
withdrawal of the offer of these tre interest hole 
bills. That action should in the long doubt that 
help their chances of financing tl 1 t] for 


country. Lo 

been issued under a variety of terms, | ae 
is not certain that resort has yet 

to the form of security which wot 
most effective in reaching the indi 
investor. He should be reached by foreign T aticn of go ay be 
loans if the resources of the country ars rts and ‘rious 


quirements in this 


ey Indestructible 


lights 


i , c 4 14e ed iS 4 ris ng he O 
be placed at the disposal of our foreigi Se ee id 
; ; the first forn those 
trade to as great an extent as they ought hich invariably precede the 
to be. * one or other f com- 
———— ata I war. Orn the same light, 

4 ma as an eff feel bli 
Six Per Cent. Money effort to feel publie 
> nt ? 1¢ and abroad as to the state of 
ERE the banks in New York disposed } But considered as arising 


May appear as a first step 
ization of silver in restored bi- 


to resort with any freedom to the 
rediscount facilities of the Federal Reserve 


wa HIE 


Bank it is unlikely that time money rates ™°™ arheps, as Toptng ost Oe Se 
of a a ipon our own products in a time 
would have hardened much last week o1 € dimir spplies and soaring prices. 
that call money would have gotten above Ne there is due to this rumor or prop- 
6 per cent. The rediscount facilities of the 2¢ ate his social phenomenon may be 
Reserve Bank of the New York district ‘**y'* hallenge whether or not the de- 
have scarcely been used at all and those of =™°"*"” geld fe pee: Fae ee De 
eve ossible now or within years of 
the Reserve system as a whole have been 3 gh the great war should so con- 
availed of to only a very moderate extent. — tinu velief, several reasons may be 
The New York banks are judging the t 
money position by the size of the surplus u ee purposes, first, as a medium 
reserve practically without regard to the © oT ornate eis 
facilities for rediscount afforded by the Re may o honsialiey aa 
serve Bank system. So far as that serves ally the three purposes con- 
to put a check upon credit inflation it is an almost integral purpose. 
excellent thing. On the other hand it is not the best money of mankind 
desirable that the banks should refrain mienaee: eee 
- bsenee2 ; world-warfare, in truth, gold 
from using the facilities of the Reserve ed te be « comueen. meine 
Banks under any and all circumstance: é ot unknown in exchange even 
until at last they are forced to resort to the n t ths for France, for Germany, for 
Reserve Banks by some great emergency. e other warring natior As yet 
Their resort to it then after having long eased: enywncte to 50'S: 
; r ee the truly significant social 
refused to avail themselves of its facilities rn thet os the. cemmmeneeel 
might well have the effect of exaggerating ise ha the prestige of gold as storage 
the seriousness of the emergency, and that nit has increased. The world of busi- 
in turn would go far toward counteracting " mment ought to see this clearly. 
the relief sought by bringing the rediscount *,"* ied peered = a 
facilities of the Reserve Bank into play. salts waaay pare tor taeda 
siete loath afet 
A Wrong Reason 8 oy > Kings, and erennpent so con- 
their confidence in gold, the dis- 
W* hope it is not true that President persons may be inferred. For 
Wilson’s alleged opposition to the , men have loved gold; and this 
talked-of embargo on wheat is due to a bated in the closing months of 
desire on his part to show appreciation of ae 
the support which the Western States gave aay “— chen, bes Oe ae 
ered so steady a fall in pur- 
him in the recent election. Such a motive hat is, why does money, which 
is attributed to him in some quarters. It involves gold, depreciate in 
would be a most unworthy one. Mr. Wilson the & x products? Properly considered, 


has been re-elected President not of the 


ued on Page 713 











708 


THE ANNALIST 





New York, Monday, December 4, 1916 





Mentally Bankrupt Railroads 


A State of Mind Which May Ac- 
count for the Fact That Railroad 
Men Are Depressed in Face of 
Biggest Earnings Ever Known 


EVERAL months before the war began Presi 
dent Wilson, in discussing busine onditior 

remarked that we were suffering from psy hologi 
cal depression. The railroads are now inflicted 
with much the same trouble, but with t rreat 
difference: whereas the depression w 
real, with busine throughout the count 
low ebb and unemployment the order of the day 
the railroads’ depression truly p ological. fo 
it exists only the minds of the peopl 


There is no other way to account for it in the face 


of the fact that the only limitatior } r 

of railway traffic are those imposed by the phy 

cal capacity of the roads to handle the tremendou 
mass of freight offered for shipment. There is no 
unemployment of railway equipment. The truth 
is, the railroads refuse to believe in their own good 
fortune. They were never before so prosperous 
but years of lean earnings and unpopularity, with 


perhaps too much regulation, have produce da 

chronic state of pessimism on the 

who are most intimatel iated with the coun- 
r 


try’s transportation plant. They have entered 


part of those 


y asso 
new era without realizing that it has come 

If you ask the average 
thinks of the situation and outlook, 
ly, almost reluctantly, admit that earnings are un 


An Exhibit 


railroad man what he 


he will gloomi 


—_——__ 


in 





to believe the worst. It is true, too, that the rail- 
roads have been regulated pretty strictly—perhaps 
it would be better to say that they have been over- 
regulated—but that regulation has not been wholly 
to their disadvantage and it is no longer one- 
ided. The final decision in the 5 per cent. rate 
would afford sufficient proof on that score 


case 
even were” other evidence lacking. And public 
opinion has certainly changed. People no longer 
ondemn the ailroad thout a hearing. There is 
s hostility and ore good will toward them 
than there ever was in the past. A great many, if 
not an actual ijority, of the people were more 
ympathetic toward the railroads than the brother- 
ods whet e eight-hour c1 arose. And even 
é e A passed with scarcely 
a pretense consid on the railroads received 
ea ® that al rease in rates were 
ed te é they would 
et it s large atter of perspective. The 
oad 1 I é o close to his trouble to 
ense the change but they are apparent enough 
those who are 1 dire interested. 
lhe outstandlr i ] now, however, 1S that 
earnil are peyondad ¢ previou records and gzrow- 
g constantly large Even the pessimist who 
observe the tat rough the wrong end 
of the telescope cannot get away from that fact. 
Month by month nearly all the important roads, and 
the unimportant ones, too, for that matter, show 
big gains over corresponding months of preceding 


years, despite the great reduction in the tonnage oi 


farm products this yea The record earnings 
n the fiscal year ended June 30, 1916, when the 
combined net of all roads exceeded a billion dollars 


the first time, afford ome idea of the vast 


Railroad Prosperity 








( 1 nt ’ or 

Company ‘ 191 
Union Pacifi S104 717 $ 4 $10,384 f 1.0 
Southern Pax , p. 2 4 7) l 
Great Northern . . S1,2002,4 £009,020 2.2 i4 1.1 g 
Lehigh Valle 82 1 4 ( 4 1 2 10.4 
Central R. R zg D } 4 . ; ~4 ( 4 21 4 
N Y.. Ontario & We S (4 1 “ i2 16.9 1.1 
Chicago & N« hweste! ' 11 rl 17 “1 g 4 
Chicago, Mil. & ae Hi4 I i 2 6 
Atch., To. & ant I 4 1S, S74 1 
INinois Central t i " 0) ! 4,948.4 10.8 ‘ 
Norfolk & West i 4,31 { r { 2 16.8 g & 
Chi., St. Paul, M. & U 1 j OS1,214 ‘ ‘ ’ ° 4 11.9 11.9 
Chi Bur. & Q CY... Oe 8,s 1,2 Rs oD 2 1350 26.9 7.2 
Hocking Valjic ; i,41 1.250 8,4 8 3¢ 8 4.5 
Mobile & Ol 1.SGS.00%% So, 5 2 Oo S 22,509 14.0 4 
Alabama Great South... », 641,40 Sid 1 j 1 O28 800.380 15. 5 4 
Buff., Roch. & | 1,971,018 491,08 10 S014 ~) 12.890 89 40 
Baltimore & Ohio 111,608,080 1802.5 2s AL 44 it ( iSS 2 892.961 7.4 55 
Louisville & Nash 7 0,517,993 8,711,978 1s x 8 234,457 i 1,130 1,087,366 19.5 6.9 
Southern Railway; 69,997 675 TOS. 166 °21.004,00 S 6 1 989 = 723 941 
Chesapeake & Ohi 48,239,012 8,774,975 14,842,217 4,292,303 6,879,215 1,215,679 10.9 4.2 
Central of Georgia 12,507,618 459.4: 7,288 19,655 719.308 20.4 6.0 
Kansas City Souther: 10,583,630 547,734 918 677,158 191,285 0 861.0 
Northern Pacifix 63,171,652 2,767,578 2,588 ,49 S904 OO g 6,907,053 7.6 4.8 

Total, 24 companies. .$1,420,885,823 $203.704,812 $451,679,821 $114,342,720 $284,568,843 $107,146,742 11.7 7.4 

*Decrease. *Does not include Lehigh and Wilkes e Coal Company dividends of $1,103,654, declared 
but not received owing to litigatior 

precedeptedly large, but—. The but precedes a mprovement which has taken place. Some salient 


number of dire predictions. There is first the 
eight-hour law, which, if it stands and its mean- 
ing is discovered, is to cost the roads a tremendous 
sum. Then_there is too much regulation, and the 
public won’t or can’t see the railroads’ side of the 
case and still holds against them the sins of the 
period when the railroad magnates thought their 
chief function was to provide the medium for an 
easy ride to fortune via the stock market. And, 
besides, the present prosperity won't last long. 
Soon a period of lean earnings will be at hand. 
All of which is just a state of mind, five years 
behind the times. No one can say for sure how 
soon this period of prosperity will come to an end 
It may well last for a long time; but railroad 
men, or a large number of them at any rate, prefer 


Shifting Investments 
A feature of our business for many years has 
been its method of advising investors to shif 


from unpromising issues to those of greater pros- 
pective merit. Great losses are often avoided and 
arge profits secured in this way, with no real risk 
whatever. In succeeding days we will pul 
series of announcements showing particular in 
stances where we have 


Watch for them. 


MOODY’S INVESTORS SERVICE 


John Moody, President 
25 Nassau Si., New York. rel. 


} 
ish a 


given this type of advice. 


3173-4 Cort. 





figures for a number of important companies are 
table herewith. It will be seen that 
all of them scored large gains in gross earnings, 
amounting. in the aggregate for the twenty-four 
companies to $203,000,000, or 16.7 per cent., while 
operating income was up by $114,000,000, or 33.9 
per cent. far the larger part of this increase 
was represented in the surplus available for com- 
mon dividends, the gain in which was no less than 
$107,000,000, or 60.4 per cent. 

estimate that if the eight-hour 
law becomes effective it will cost them something 
like $50,000,000 a year, and it is reasonably certain 
that they have not underestimated the cost. The 
temptation other direction. But even 
if that figure is correct it is still less than half 
income available for divi- 
only twenty-four 
$50,000,000 would be 
United States. 
for the com- 


is equivalent to 5 


given in the 


The railroads 


lies in the 


the increase in the net 
dends on the common stock of 
ompanies, whereas the 
harged against all roads in the 
rhe increase in the amount available 
for these companies alone 
$?2.140,.000,000. 

As a glance at the table will disclose, the bal 
tock of roads in- 


ance for the all the 


cluded in the 


common 
table was 11.7 per cent., against 7.4 


before, but there is, of course, con- 
made by the 
Chicago, Burlington 
earned nearly 27 per cent, 
But practically all of them 
heme d earnings which are suggestive of the possi- 
divider nds or, if not that, they at 


assurance of the future. sta- 


per cent. a year 


iderable variation in the 
companies individually. The 
& py 2 & for instance, 


1 
1 tne st fiscal 


howing 


year 


bility of larger 


some 


least provide 





bility of the present rates. The earnings on the 
stocks were about double the dividend disburse- 
ments. 

The market for rail issues has not responded 
to this remarkable exhibit, however. In spite of 
big earnings and the fact that the last year has 
been one of great speculative activity, the average 
price of twenty-five railroad stocks on the New 
York Stock Exchange is now within a fraction of 
the same level at which it stood a year ago, and is 
substantially the average at the beginning 
of 1914, when ; depression prevailed. More- 
over, the 


below 
seriou 


volume of trading in railroad securitie 
has been very much below what it was before 


great speculation in industria ot 


inder wa} 
such interest as has been displayed has bee 


modic. On several occasions in the last few 


the rails have rked activity for a few 


nown ma 


nterest in them has alway ibsided 


days, but 


quickly. It has been a stolid market. 

There are everal explanations of the a f 
nterest in rails in the face of record earning 
One is that the railroads, while reporting earnings 





large enough apparently to warrant higher prices, 
have not afforded such great speculative opp 
tunities as w to be found in industrials, particu 





larly the war stocks. Naturally there can be no 


such sensations among the rail list as were pro- 
vided in the industrial group by Bethlehem Steel, 
General Motors, and similar issues. Therefore 


speculation has played a minor relatively if 
in the case of the 


securities. 


part, 
not actually staid tra 
portation 

Also, it must be 
greater part of the 
owned American securities was in railroads. Hun- 
dreds of millions dollars’ worth of have 

f 


been taken back from abroad in the last two years. 


more 
remembered. that by far the 


heavy liquidation of foreign- 


them 


erious 


That this has been accomplished without a 


break in prices speaks well of the confidence of the 


investing public in such securities. All that have 
been offered have been abso bed readily enough. 
At the same time the pressure from abroad has 
indoubtedly operated as a check on spé tio 
That pressure has now ceased, or at least is much 
ess insistent than it was for many months 
Uncertainty as to the outcome of the eight- 





hour law dispute, too, acts as a damper on pub 
buying of railroad securities, but it would nut be 
prising, once that issue defi ly settled one 
or the other, te ee an awakening of . 
n the ra If earning ontinue to expand as 
hey Na een expanding in the last ear 
d te ee how Nat f | to happ ef e 2 
al é 


Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Age. 

Cost of Living....... + 4.4 41.9 

{Bank Clearings..... — 6.0 17.0 

N. Y. Bank Loans, (avg.) + 1.4 + 8.4 
Price of 50 Stocks........— 6.7 + 11.6 
Commercial Failures... — 11.5 — 31.6 


Daily Average Pig Iron 


Output, (October).... + 9.3 12.3 
Car Supply (Nov. 1)... + 
Steel Orders, (Oct. 31) 5.2 + 62.4 
Anthracite Output(Oct.) + 5.9 — 12.2 
Bituminous Output(Sep.) - 3.0 + 6.9 


R. R. Earnings, August, 
(230,447 miles of line) 


Gress (per mile).... 7.8 19.1 
Net (per mile)....... 14.8 + 25.8 
Cotton Spindles, (Oct.). + 06.6 
Foreign Trade, (Oct.): 
err ere re — 47 46.6 


Imports 6 + 18.8 

*Annalist Index Number. 7On Nov. 1, 1916, 
there was a net shortage of freight cars of 
108,010, against a net shortage of 61,030 on 
Oct. 1, and a surplus of 26,239 on Nov. 1, 1915. 
t5 days last week. 
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Futility of a 


Why It Would Hurt Much More 
Than It Would Help and What 
Might Better Be Done to Pre- 
vent a Food Shortage 





By RALPH H. HESS, Professor of Political Econ- 
omy, University of Wisconsin* 
NHE most important and persistent espects of the 
present economic situation are not the most 
obvious ones. For this reason public attention 
tends to fasten upon simple and concrete facts, and 
appearances and to blink subsurface relations, and 
even to ignore the self-evident but somewhat re- 
mote sequel of the current order of events. 

We may enumerate among the more obvious of 
the unique aspects of the economic situation upon 
which popular attention is now focused: 

1. Relatively high and rapidly-advancing prices, of 
which food prices are becoming conspicuously bur- 
densome upon certain classes of the population 

2. An extraordinary and growing export trade in 
return for which is received gold, which we don't 
need, our railway and industrial securities which 
were laboriously placed and the I O U's of 


the belligerent nations 
3. Labor’s industrial opportunity and full 


pail. 
4. A riot of speculation in both securities and com- 


abroad, 


dinne! 


modities 

5. Unusual 
corporate and 
amassing of private wealth. 

Among the less obvious, and, consequently, some- 
_what neglected facts of economic condition, are sev- 
eral which are somewhat related to those I have 
mentioned and should be considered in approaching 
the question of the official regulation of prices and 
trade. 

INDIVIDUAL AND CLASS PROBLEMS 

Prices, especially food prices, are too generally 
accepted as an adequate criterion of the cost of 
living. Cost of living is not measured in terms of 
prices solely, but in terms of income and expense 
jointly considered. The net differential between 
changing income and expense is the true test of 
the trend of living cost—and this, only in case the 
scale of living remains unchanged. The trend of 
the cost of living differs as among individuals and 
classes, during any régime of price change, accord- 
ing as their respective money incomes lag behind, 
keep pace with or outrun the average price move- 
ment. The chief significance of price movements, 
therefore, in their relation to costs of living is not 
as a general economic condition but as an indi 
vidual and class problem. 

During the present period of rising prices, 
roughly speaking, families and classes may be di- 
vided into three groups as affected in the matter 
of the cost of living: 


industrial profits, swollen streams of 


personal income, and an extraordinary 





1. A fortunate group whose incomes are derived 
from the ownership and operation of industries the 
products of which are favored by something above 
the average advance of prices; for example, grain 
growers and manufacturers of war materials. 

2. An unfortunate group whose incomes are de 
rived from occupations not so related to increasing 
market values as to advance as rapidly as the iver 
age of prices; for example, salaried persons and pub 
lishers 

3. A neutral group whose incomes advance com 
mensurately with the price level; for example, com 


mission merchants and bankers 

There are disquieting possibilities contingen! 
upon an abnormal export trade to warring coun- 
tries which cannot offer useful goods in_ return. 
War always begets scarcity. Although, here, we 
may appear to be in the midst of plenty, scarcity 
now stalks through Europe. Indeed, scarcity is 
pressing close upon us on this side of the Atlantic. 
We are faced with the virtual necessity of sharing 
our normal domestie supply with the abnormal for- 
eign demand, and with the logical diversion of our 
domestic labor, capital, and transportation facilities 
from the production of pacific goods for the home 
markets to the production of fighting materials for 
foreign consumption. Scarcity explains high prices, 
and high prices mean deprivation for the average 
purchaser and reciprocal gain for the average pro- 
ducer and seller. No favorable balance of trade 
will quite offset this unfortunate economic stratifi- 
cetion. 


INEQUALITIES 

The larger significance of recent and present 
money making is not in the mere magnitude of 
profits and incomes, but in the fact of the unequal 
and, possibly, inequitable distribution of the result- 
ing wealth and enjoyment. This inequality of in- 
comes, when compared with the higher living ex- 
penses and fercibly reduced scales of living of the 


*Extracted from an eddress before the Milwaukee 
City Club. 





Food Embargo 


less fortunate majority of the population, com- 
mands serious contemplation. 

Right here lies the crux of the situation. The 
scarcity of supplies and the rising prices which 
generate high living costs are also the chief agen 
cies of extraordinary pecuniary gain in production 
and in trade; but not all persons who are obliged 
to pay high prices are favored by a commensurate 
increase in purchasing power. Indeed, on the aver 
age and in the long run no net economic gain can 
come out of the Europear war. Even the strategic 
commercial position of the United States will not 
enable our people to avoid a net economic loss dur- 
ing the war period and after. 

Finally, one of the least obvious and most 
fundamental facts of the present is that the United 
States is one of a community of nations which are 
economically inseparable and industrially interde 
pendent. A large proportion of the economic 
forces of this international society have been turned 
from productive to destructive occupations. Within 
the two years last past the world’s surplus of food, 
clothing, and other consumption goods which con- 
stitute the necessities of life has been used up. 
We now face the fact that, despite paper profits of 
producers and speculators, and, despite the flooding 
of the world’s gold into the bank reserves of the 
neutral countries, we have hit the bottom of the 
world’s food bin, and privation is already falling 
upon peaceful peoples, less severely but as surely, 
as upon the belligerent nations. 

A CRUDE EXPEDIENT 

I believe that no such crude expedient as a com- 
plete or partial embargo can in any considerable 
degree serve a useful purpose in the present and 
impending contingency; unless, indeed, it be an 
emergency and temporary expedient to be sup- 
plemented and finally supplanted by administrative 
and co-operative machinery for the centro] of thé 
production and distribution of foods and the elimi 

nation of speculation and extravagant consumptior 

One must admit that some present advantage 

from the proposed cessation of exports of foodstuffs 
seems plausible; and if a plan could be managed 
whereby the traffic in nonfood materials could be 
continued, we would have the unique satisfactior 
of filling our stomachs and fattening our purses at 
the same time. But, granting the possibility of 
technically enforcing such a measure, there remains 
the well-known fact that forces of industry would 
quickly be shifted from food production to the 
more profitable lines of export goods, thus reducing 
the food supply and returning toward the former 
level of open-trade food prices. Furthermore, the 
obvious inequality of denying to food producers the 
benefits of export prices and profits and permitting 
the special privilege of the profitable export mar 
kets to other lines constitute discrimination of an 
extreme order—a step which certainly is politically 
inexpedient if not quite impossible. 

A further reason, in itself sufficient to disquali 
fy the embargo policy and to impel continuation o 
past and present trade relations, resides in the 
credit situation already established between the 
United States and the belligerent countries, and 
our dependence upon the commercial good-will of 
those countries in the future that we may make 
satisfactory settlement of outstanding accounts and 
that we may claim their “ most favored” trade ir 
the years of peace to come. President Wilson 
right in saying, “It will not do to be niggardly 
with the world in respect to its food supply.” 
DESIRABLE FAILURE 

In the event of the failure of the plan to lay 
an embargo upon foodstuffs, and failure seems to 
me logical and desirable, there remains the po 
sibility of price-fixing by public authority as a so 
lution of the problem of food prices and food sup 
ply. Recent experience in the warring countries 
themselves is suggestive as to the possible efficacy 
of official price-fixing. Even in Germany, where 
the sanctions of the regulation of business 
strongest, official price-fixing was only a tentative 
measure in 1914, and was quickly abandoned, ex 
cept as applicable to a few maximums which are 
insignificant and negligible. Price-fixing has failed 
in Europe; indeed, it was not seriously or exten- 
sively attempted. 

In Germany, where the administration of the 
food supply has commanded the admiration of the 
world, official attention has been directed almost en- 
tirely to the equitable distribution of foodstuffs, 
including steck feeds, and to the elimination of 
speculation. Prices have been left free to respond 
to the normal reactions of demand and supply, and 
administrative control has been confined to the 
wholesome equalization of supply and demand. 

This equalization of opportunity in the market 
may be brought about by the application of two gen- 
eral principles which have been developed and 
demonstrated in recent European experience in both 


are 





If the situation is serious 
measures the application of 


Germany and a 


and call 


nese pr ay be carried to an astonishing 
degree and accuracy, as has been the 
cas Ge jer conditions of less severity 


| follow a milder adminis- 












tra 
The le involves equity in distribution 
»f consumption; the second 
principle jualization or equitable dis- 
iary results of industry and 
1055 es5. 
» first principle requires a 
are i estimate of food supplies, 
regional, community, and 
ements for respective kinds 
amount of the surplus or 
leficit. I miting the amounts which may 
acqu j of price, by individual pur- 
he he second principle requires 
ficial and speculative price 
fact ibution of excess profits and 
4 
CONTR ARTICIPATION 
these principles of food 
I requires a Governmental de- 
partment and direct, but not necessarily 
to par business of food distribution, 
Germany by the organiza- 
rative societies and some- 
ncorporated distribu’ ing 
Ag 2 ope. The local societies 
make 0d supply and distribution 
I r terests which occupy their at- 
or central agencies, techni- 
functions of the “ middle 
mar é indling of a particular com- 
‘arefully co-operating 
‘o-operative societ on 
stomary orgar tions 
Ing est 
awe e compo acn 
pri ate corp z 
pied ina r | 
ywn capital. Th n- 
t overnment tr la- 
So however, to |] imit- 
Government ay : 1S 
rinning, and Gove nent 
ff councils of the gyane- 
triputing ager ire 
Oo purchase all piles 
; of the total annual 
prices were fi by 
retail prices ing 
ons of supply de- 
i made, purchase ices 
ts of distribution and 
bbing profit for the cen- 
an approximate com- 
lative, monopoly, and 
FOOD - 
final equaliza 1 of 
resulting from war 
ffected by the surrender 
et earnings from distri- 
m the private capital 
panies, and by the levy 
yme or war profits of 
made the distribution 
itility, subject to strict 
profits and services, 
liminated, the prin- 
ve price is not destroyed, 
1 by taxation for the 
} p 
There ‘rent in the German plan 
-xport trade. In fact, 
st accurately ascertained 
4S an a trade. Indeed, not only 
irpluses, t all of the annual supply 
any Pp ibject to export; but the 
foreigr } | have to be sanctioned by 
he exp r f possible local consumers 


» abroad to heme consump- 


tion of tl is at much less than the export 
price 

In my mbargo and price-fixing meas- 
ures car ender only transitory and inade- 
quate relie el certain, however, that a com- 
paratively ! application of the German method 
of regulated peration in distribution will abun- 


food and price preblems. Let us 
promote Governmentally supervised lecal co-opera- 
tive associations; let us place food distribution 
under strict Gevernmenta] control; let us so apply 
imeome and inheritance taxes as te equitably redis- 
tribute monopely gains and the chance surpluses of 


price changes 


dantly solve 
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An Episode in International Finance 


Plan for Issue of Foreign Treasury 
Bills Abandoned Upon Official 
Objections of Federal Reserve 
Board—Ability of Allies to Fi- 
nance Their Needs by Other Means 


TP to the beginning of last we there were 


three parties directly « erned the finan 
ing measures used by f \ » meet the i 
purchase obligation United Stat I 
were the foreign Gov ‘ who needed mo 
the bankers dealing Allies, w arranged 
to supply it, and t tor who provided 
taking the securities « everal Go nme " 
exchange. 

Now there are j Feder: Reserve 
Board, for the first tim: ce s creation unde 
the new currency la is entered tl interna 
tional! situation. It |} ndertaken to advise not 
only the banks, but a private investo n ré 
spect to foreign invest t he mere expre or 
of its views toward the latest scheme proposed su 
ficed to forestall an e of British an “enc! 


Treasury bills on the eve of 1 delivery to bank 
THE RESULT | 


The result of the R Boa ( 
been the undoing of p whit ad appear 
the bankers to be ideally suited to the present stag 
of the process ol e) anging good fo I elgT 
securities. It may be necessary now to revert to 
methods of payment w ad served their purpo 
under earlier conditions, but which had faller 
disfavor in recent weeks ’ 10t to say, of 
course, that the board's pronouncement ha 0 
@ permanent injur 

The war caused a p right 
movement of international trade W he 
cut the United State ‘ yortir rood 
greater value than it exporte Bo 
and visible trade balanc © agair this e 
try. Within a mont! tuatio ad change 
and the exchange mark« en a probler 
since. From Aug. 1 » De ; ) i 


balance of trade in fa the United States w 
approach $5,000,000,000 


At the outset Great Brita provide ds her 
mainly through sales « ‘ owned Americ: 
securities. That wa é ange of stocks a 


bonds of An an « oration ! America 


goods, constitut! a off se at 





Britain and France flo d loa here, turning t 
proceeds over to. Ameri anufacture Tha 
Was al exchang ol tol { ecuriti for goods, 0 
the fund of current edi Both of these 
measures were supplemented by direct shipments o 
gold, which served the dual purp of paying f< 
supplies and of keeping down interest rate é 
market in which tke Al! id to borro But at 
length the pile of gold ime so large that ba 
ers began to reward it ;: ‘ w le ‘ TT 

ing inflation. 


WHY AVOR 


Then it 


PLAN FOUND 1 


was that 


ul prop i 0 Dine I 


sixty, and ninéty day B and French Trea 
notes, 
favor. 


from time to time up to a total of perhaps $190, 


similar to those ry used abroad, obtained 


It was suggeste at these be placed here 


000,000, if net more. At the close of the war it 
was expected that the issues would stop, and at 
the successive maturities of the bills then in the 


grold in 
This, it 


banks the holders could either demand 


payment or offset gold demands upon us. 


was felt, would make possible for American 
bankers to control the return movement of the 


surplus gold. 


The proposal was widely discussed and wide}; 








e 
We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established carnings. 


We Offer 


Bankers and Investment Deale 
Proven Public Utility Securities. 


Bo. cited. 


Electric Bond & Share Company 
(Paid-Up Capita. & Surplus, $16,099,039) 
71 Broadway, New York 


Corresponde sce 














a) 











approve 1. Arrangements had been made to place 





he first lot of the bills, which had been engraved 
and d ‘ ito J. P. M un & Co., when H. P. 
I ¢ > ingto to tal 
the tter ove ent W and members 
t | \ | Li le t n to 
. j ed a tateme strongly 
disappro Y oO r yosed bill ] rid in 
part 
The f ) tine ry { I ent borrow! 
taking ma t ype particularly attractive 
as 3 i ng in I board ut rstand 
that é ye ed to p l primarily Vv th bank 





roader a 7 po ( e acdopte d 
idual ba r ! { pted to ve 
Oo i | he j 0 r 
‘ the ) t? ed ‘ ils ht 
- 4 : af’ - 
rHE WARNING 
Wi the hort f n ‘ é 
era a ‘ natul e ob) 

tne rro ittempt te r 1 
olle ely re t- that he igprepate 

yunt pla | ? cl time 

as 1 i ea i co € ed int long 
te ol Ug ) v¢ 1d 1 rele emi a5 ¢ 
ynsequence that l inds of our banks, whicl 
ould be availablk t-credit facilitie to our 

, manufacture and farmer would be 

eX po ed to the da é yweine absorbed for othe 
purpose to a dis} ortionate degree, especiall; 

Vie ( Lie i ma of our banks and 

ist compantk ady carrying substantia 

) ts or fo ligati and of acce ptances 

l the i ayreement to rene The 

ad duty to caution the 
¢ ‘ a ) t regard it the 

‘ the t time that the} est 

( of hi haracter.” 
j tate 1edl « Monda ight, b 
é anke to hdrav the ou 
é K ) t truc ) to that 
‘ l ere ece r ) € British und French 
é ment ) I a e Ga which the 
‘ to | laced with the banks, J. P 
M an & Ce ed the action of e foreign 
; é a t i t ine 1 expla ned by th 
Bri hn Cnar ell of tl ] eque and tI Fre i 
Mi ‘ ) nance, t G ‘ ae ed to 
( ‘ f eral Re e Boare 
i ate ( 
NON-ESSENTIAI 
he b<«iit i t f he f t ‘ Wryv 
pa atl t Ni y Ye r i d t ‘ 
¢ an ¢€ envi tne Allied Governn t 
fina pla ome time been unde 
o! aerator t I ing? ¢ redit 
edium that ( ! dal ne Ar can 
anking ade a in Oo nort ma 
iv) and o I te< volume th tne tro 
nn I ould dertake oO dow vold 
n New York su » Mme atur) ! 
The ¢ < i pia would undoubtedly 
duce the f e purchase the Allies in this 
punt? the ¢ ‘ m involved was that of 
facilities for making payments. The probability 

that the purcha ¢ 1} ibstantially the amounts 

hich wv ould nave peer made had the pia i¢ 
eeded, must be made, leaving the questio only 
one of the etnoc« I paying t ni The n 
terials which the British, French, and Russians are 
buying are only tho which they must have, or 
which can be obtained to better advantage here. It 
eems unnecessary, therefore, to look for any con 
siderable diminution in trade as a result of the Re- 
erve Board’s action 

This view is emphasized by the well demon 


strated ability of the Allies to 
at this 
a vast amount of 


supply needed funds 
has 
hand, a 
large part of them on deposit in this city awaiting 
use These 
secured 
mitted 
sritain, 


centre in other ways. Great Britain 


mobilized securities in 
collateral under 
Furthermore, as ad 
competent to 


ean be utilized as 


loans, or sold 
by those 
there 
amounting to several hundred million dollars, and 


here. 
for Great 


Ottawa 


speak 


is a fund of gold now a 
the Government’s program calls for the periodical 
shipments to that point of more metal, which will 
materially this 
seems quite likely that there will be further issues 
of collateral loans and a resumption of the gold 
import movement on a large scale. The Reserve 


increase ulready vast store. It 


Board has said that it does not share the fears of 
many persons that this gold necessarily constitutes 
an element of danger, and it may be expected to 
take an active part i: 
of handling it. 


future in suggesting ways 


Expansion the Keynote 
in the South 


Industries and Railroads Recing for Com- 
How Fede- 


rated Labor Stands 


mercial Adrancement 


MESSAGE from Schwab, an intern 


A 


vention of labor, and mas 
passing tateme S m leading it € 
trunk ines ] interest and ariet 








Southern business e¢ ‘ hroughout Nov he 
. : 
hold s irp ( anaqaec ain promis¢ 
} , le wrt + ‘ 
oug se of labor d er widel ror e otne “ 
l t il ‘ Dp 1 
NEW PROJECTS 
> 
R ponadl ) ? to il I i 
dined on No 1b City of Balti 
og mn of ce sla previot ri de 
the recer l ise seth! 1 pla - 
I t 
0 Po Sel impre 1 tl > 
aelinite | ine 
cart throug the t 
local pial And t tion 
} + 
( local cirel t ig’ 
nitude an pe I ne 
erection of four bla app e 
nance plate ren 
var ! i i one 
wire roa with ar and 
Ressen 1UX) ! ym for all 
of the yy-product ovens suffi t nu r to 
supply all coke uirements; extensions to ip 
erection of a aor 


building facilities, with ‘ 
i Atlantic Coa 











equaling in size a now on the ‘ id 
prov ision fo tine la west type of dreadnought 
ultimate employment of 15,000 to 20,000 I 
tripliz g& the pt > l be r, With annua p 
of $20,000,000; ; yearly production « f 1.259.000 
Lo 0 Tee p t to trar sp i ) cor 
pane ente! ev Ba more of prodably »2VU,0UU,0UU 
per al : I iV, « penaiture io é ilpD 
ment of about $50,000,000, of whic! s signed 
io date are for $30,000,000. This « is | 
ions any development o this section alread co 
templated, and the Bethlehem cone rge 
on the loca ndustrial horizon. 
OTHER GREAT DEVELOPMENTS 

Announce! ts Dy} the Bethlehe 
otal exceeding $100,000,000 for Balt re ' 
tric twe * time, and were followed t exi 
lay ) pia ) loca! plant to De é the 
Alun Ore Cor For such a plant 150 
vere ) ind | already been acq -d, where 
ta Lic ‘ developed for extensive alum ium 
reductio The Aluminum Ore Compa ner 
bv the A minu ( pany of America and should 
employ at tl r g about 1,000 hands local] 
and represents a investment of probab $8,000, 


000 to $10,000,000 





These developments are regardec gnificant 
of the country-wide industrial expansion, and, local 
v, as typical of the share of this expar ick 
the South is set I ir. recognition of facilities 


which have always existed. Within the month 


has also been reported that the Pennsylvania has 
1a contract calling for a new graiz 


awardes grain el 


at Canton, to co nearly $4,000,000; that the 
Shawinigal! Electro Products Co: pany will erect 
a new unit at its Highlandtown plant that 


d Nor 


with capital of 


Baltimore 
folk property 


000,000, to 


ship puilding interests have options 


for a 





company, 
yuild and repair vessels. Outside the 
city, interest attaches to the propose d enlargement 
of the Monongahela Valley Traction Company and 
development of the Alabama Company at 
j } 


sOfAiL 


further 
Birmingham. 
running hich, 
tred he: 
SOUTHERN RAILROADS RUNNING STRONG 


fuels, metals, and utilities are 


and practically all corporations cen- 





e are showing heavily increased returns. 


Plans for readjustment of the Western Mary- 
land have been completed and approved, and the 
road enters on a new and very auspicious era. 
Irom July 1 to Nov. 21 gross revenues totaled 
$5,024,156.63, a gain of $810,648 over that period 
of 1915, while the Atlantic Coast Line, Southern, 
and Scaboard all recently registered increases, and 
the first-named road has now restored, from 5, the 


7 per cent. rate on common current before the 
war. The annual statement of the Baltimore & 


Ohio makes the usual good showing that friends 
of this system are coming to expect, registering 
increases in total revenues of 21 per cent. and 15.99 
per cent. in net. They have also raised their aver- 


Centinued on Page 735 
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Europe’ ‘s Post-Bellum Policies 


It Is with After-War Financing 
That We Are Chiefly Concerned, 
and Further Blundering Here 
and Abroad May Result Seriously 


By H. J. DAVENPORT, Professor of Economics, 
Cornell Unive rsity 

& is fundamental to the present discussion to 

realize that the international movement of com- 

after the follow practically 

war—that we shall 

port the same things 


modities war must 


the same lines as before the 


find it 


to our advantage to 








that we previously export und to buy with our 
exports the same things that we previously bought. 

We shall not abando oducing what before we 
have be producing le! stead to produce 

I ings in which | ind ha pecialized, witl 
iit that Euro} ereupon enlarge it 

luction in ti é l before it was a 

aser from 1 I n place of the Europear 

ce bought wit pe we supply our 
needs directly thre ir own production, this 
will merely mean that produce the less 
of things that have been going to Europe, and Eu- 
rope corresponding ‘ f the things that have 
come to us. 
WHY SPECIALIZATI‘ 

If we grow silk ying from France 
with meat, or corn, o ver, France must pro- 
cuce those things inste the silk to sell to us. 
By making silk we get e, to be sure, without 
buying it abroad, but th only on terms of not 
making corn or meat th which to do the buying 
abroad. And the co. meat would buy more silk 
than we make in its pla So France also may get 
along without our meat corn, producing it in- 
stead, but on terms likewise of not making the silk 
to exchange with us for meat or corn. Thus any 
interference by one nation to thwart its own 





wise division of I labor zation imposes a 
e 0 er nation. 

that so far as the ad- 
rade are to be enjoyed 


trade will re-estab- 


similar loss upon son 
It must, then, be 
vantages of international 


after the war, the currents of 








lish themselves, both in the commodities traded in 
and in the direction of their flow, as they were 
before—affected only in the degree that a weaker 
and smaller Europe produce less, will there- 
fore seli less and so can buy less. 

3ut Europe may impose tariffs so as pro- 
fecundly to modify the currents of trade? Un- 
questionably—in such fash that each nation will 
sell less and buy less theless, each must 
continue to sell that which before it sold and to 
buy that which before it bought, even though sell- 


ing and buying on term a diminished aggregate 
of trade for all tions and of a diminished ad- 
vantage from each it of this smaller trade. 


Such is the essential nature of all interferences of 


ternational or domestic. 


the division of labor, ir 
THE CHIEF EFFECTS 
In general, therefore, the financial and in- 


dustrial policies of Europe will chiefly affect the 


volume of trade rather than the kind of goods 
traded in or the direction of their flow, and will 
more affect the price terms of the trading than 
the volume of it. At present, doubtless, we are 


exporting far more goods than we are importing 


receiving, in order to right the balance, some gold, 


more war bonds, and still more corporate securities. 
Not only, then, are our prices rising as the gold 
flows into our reserve, but as these reserves sup- 
port more extensions of credit and a larger de- 


inflow of Government 


and corporate securities tend 
banking accommodatio1 dire 


posit credit currency, th 
also to expansion of 
ctly when the banks 
giving deposit credit for 
the banks accept these se-’ 


+ 





purchase the securi 
them—indirectly when 
as collateral for loan accommodations. It 


without 


curities 


is, in fact, precisely our increasing prices, 


departing from the gold ndard, that make it 
possible for the Europeans to market with us 
what goods they have to spare instead of paying 


us for our produce solely through sending us more 


gold or more securitie 
It is, then, clear that after the war our exports 
to Europe must shrink to the limits within which 


¢ 


which 


Ope 


COMMERCIAL SECURITY COMPANY 


Eatablished 1908 Re 
Knabe Bidg., 


rood yr the goods 


the E 


SHORT TERM BONDS 
THAT YIELD 


Call or write Cir 


uropeans can pay 


sources $7 eee nee. 
th Ave. & 39th 





we send them. After providing for the settlement 
of the balance of dividends and interest maturities, 
the Europeans will have neither the gold to send, 
the securities to market, nor margins of credit to 
draw against here. And even if they had any or 
ali of these, they would not willingly use them for 
any ordinary purposes of trade. Already they will 
have overbought from us and will overowe to us— 
equally for their purposes as for our own. Instead 
of their further incurring of debts, the time will 
have come for their shouldering of their newly 
accrued burdens 

purpose, in truth, could justify them 
in further borrowing—the retirement of their 
enormous volume of credit and paper currency 
y course of things could further 


Only one 








borr ng here avail for this purpose. We hold 
none of the currency derivative from their mone 
tary inflations. It is only through the sale at 
i tere bearing curities to 1 lace the 
n¢ yearing national or bank debt t 
ting lium can be co do 
I ( l ) prices reduced An ) 
i t of currenc I att la 
( I evel can gold mpt 
en p le for then j gold co 
é ng on terms of borrowir 
\ ! i, and ¢ were it obtained, the e 4 t 
ng the credit and paper circulation 
1 back abroad. Bur eal p? $ 
iper p ind are possible o 
I r¢ 1 i t To it te ai yt t 
eat ng yut for gold 1 t 
) of the gold as t 
high pri All the 
in ‘i al trade 1 t continue to take place on 
tl i f the international medium of exchang 
The truth, therefore, is that deflation must be 
t tep toward gold redemption. The gold 
hoarded ir France and Germany 
yw nothing more than a promise or prospect of 
a etime resumption of gold redemption. Tt 
pold ha present no other aim or function. For 
ull prese purposes, indeed, it would not greatly 
matter if did not exist. It does not hasten the 
day of redemption and will be useless till that day 
arrive That it remains intact as a hoard due 
solely to the refusal to use it now in a futile at 
tempt at immediate redemption 
SMALLER SELLING POWER 
Thus far, then, the financial policies of Europe 
do not promise greatly to affect us. The more 
goods Europe can spare to send to America th: 
better. But not only is Europe going to have 
less goods than before the war to sell to us, but 


less also of can sell will be available 


payment; 
It is only by selling to us in exce 


what they 


as a claim to money interest charge 


must be met 


of their purchases from us that they could have 
cur gold, no matter whether their money is gold, 
or paper, or deposit credit. Borrowing gold from 


possible—but to no purpose, 
of their circulatins 


us might, indeed, be 
deflation 


prices. 


xcepting after the 


medium and their 


rhere is, however, a method—more or less def 
nitely suggested by Professor Walter Stewart in 
THE ANNALIST of Oct. 26—by which borrowing in 


to aid in the 
this 
become of immediate 

Nothing further i 
American bank- 


the American market can be made 


process of European deflation. To end the 


gold hoards of Europe may 


and enormous effectiveness. 





» co-operation of the 
bank, for holds $625,000, 
The placing of ten millions of thi 
reinforcement of our bank 


The Reich 
000 in gold 


example, 


America as a 


ing reserves will enable the banks to absorb fifty 
millions of German bonds, paying for them in 
deposit credit, which deposit credit will then be 
available for the making of purchases in the 





These purchased goods, taken 
to Gern sold there at the inflated paper 
prices there, can be made to redeem and retire ap- 


American market 


ana 


any 


proximately one hundred millions of credit cur- 
rency By this method Germany's hoard of gold 
an be made to serve the needs of gold resumption 
with a progressive deflation of prices. As the last 
step in the process, Germany may borrow back the 
gold it has shipped, to serve its needs as a gold 
ré rve 

True, all this involves more borrowing—bu 

ving extremely profitable to the German Gov 

ern! und easily negotiable with American ban] 
ing ¢ despite the further impetus toward 
ising ces which must attend the process here. 
We have, in truth, still much to learn about what 


do to the situation 


vents, 


bankers and 
Germany, at alle need not greatly suffer. 
As her prices tend toward fall by deflation, our 
prices will be further rising through inflation 
international level of prices be 


banking can price 





and so, finally, an 








reached on the g For Germany the un- 
dertaking would a substitution of an 
interest-bearing aper-money debt. But 


the would take 


place on tern 


redempt noney 


» the German fise 





and without re ort of process of 

e tween an interest- 
bearing rest-bearing debt. 
The q orth while to pay 


interest and to return to 








a gold In any case it 
aper and credit 
curre! to make the cir- 
culatio1 ] sure for gold 
a 4 the American 
I ep the gold 
ett off 
W 
| ,N 
| t Av 
| 
i 
a te 
r ly 
j nd ) 
ice re 
enoug 
yf Vi ich 
I i »f wt h 
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e of new 
me length, 
t} + er the sale Im 
ol I ent from Eu- 
of interest 
I f finding pur- 
certain— 
only harm 
° : . 
itions made 
t ecuritle the 
) er than the 
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I € lr the r 
if them, or 
ake every 
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Y é to the 
a fact I 
€ to pr ces 
VW S Paul 
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curit it 
posit ¢ 1i¢ 
profit the 
ather than 
not { ofit 
+} 
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e s to 
f n g of 
I iil con 
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ne A 0 ke en to em- 
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Averting a 


Heavy Losses Through Submarine 
Activities and Extravagance and 
Wastefulness at Home Bring 

Action by British 

Which Will Now 

trol of Food 


Government, 


Assume Con- 


Speci Correspond of 7 1; 
LONDON, No . 
_ which close observe ave for some time 
regarded a evitable fo ) eft: 
organization and contro t try’s food 
plies and which t! auth 
quently criti ised fo va ) P 
by the Governmer It I } t 
in the event of the wa eco ) 
is unhapp the <« the ‘ 
ooner or ater requll irast | 
th ( p t 
T or ¢ 
| i] i i i 
be ove 
nea ? 
0 tne } 
vantare 
Ind 
rt? ’ 
wn re 
1) 
o i ’ 
la we 
to I 
EXTRAVAGANCI 
I 
did not 
pro ote 
fulle exte po e 
charge ca rt be ‘ ‘ ore 
the populatior abilit 
of adapt encie 
of a great nationa ‘ ; a 
points the consump t } a ‘ ; 
every form ould cid { ed o t 
abandoned > that the ne ¢ wv the gre ; 
portations and correspo! ling ¢ ‘ ef 
fecting payment may not ¢ t But the Govtr 
ment must perforce face t are it a 
the more prudent would and to de 
with the question o ood supple omp @ 
fashion. 
How far spreading are the iltie 
evercon: ttle reflectior ; to si 
Above al!, undoub the ‘ ¢ 


The mercantile marine ts « rety is I onge 
at the disposal of t ime J } t 
it is in 
ty that the requ i ! yt ‘ 
conduct d 
my ha 1dd 
mo 


—it of «+ 


Ob: 
inti 
th 

the 


MOODY’S MANUAL 
SECURIT IES 
MOODY MANUAL CO., 33 Broadway, N. ¥ 
McCrory Stores Corporation 


7° Cumulative Preferred Stock 
Merrill, Lynch & Company 


Gere all § - 


Foo 


+} 


ALLO 


e 


Central 
10u proport 
{ T 
erie 
) roe 


ATING 


MAN 


Crisis 
not have reached the 


vould 


which the contemplated action 


plie It would be £ ving 

iter than are 

langer of 2 arcity of 

ed |} rdo bu 2uthori- 

€ re » ed that con- 
" in exce 

e retenti yf healt and 

i } ¢ pre ) and vigorous 
‘ 0 ) oO econon 


POWER 


he eountl 1 has been 
r ‘ n t, wi ‘ vitting)) 
he . € eded ! t ot be 
€ ye I t D n il K 
tr¢ é Tr t to ne ft t at t 
een o tack tne 
oO eT ¢ The mz powe ivailable for 
} alt with 
. ‘ ) he« ¢ é 
bie to reira 
he . ) the 
F ‘ 
‘ ‘ h r 
. } @ n- 
h 
‘ ny 
t 
¢ at 
' 
é 
‘ ) good 
ate r po ere i 
F A + ti 
é ) ‘ r e output o 
‘ ‘ g ylor 
ra ‘ ¢ mec a fitters 
‘ indred f the n skilled 
le ¢ released I ne ny, so 
} be employed in °o patie which 
ol para yortance 
But ese o! expedient elpful to but not 
ga ‘ olution of the d vhich 
have to be f These, as already ted, are con- 
erned chie with high consumption and the leve 
price The Government, there fore, has dete 
mined ups e appointment of a food controller 
ho wi € e wide d drastic powers and 
av become a food dictator if the ea es upon 
hich the horit ave resolved p e ineffect 
ive ll ed he imptio ) ‘ | } l x 
Tt Lr { ha e powe } er the 
Dye ¢ Re te » put into 
t a ‘ ey tx cle one to 
hieve r post licated hile affording all 
pe MY Y ) nase ne Gover 
€ i t oceed 
I 
7 
’ 
} p ‘ 
| ( m , ple of 
Y ( 1elea ov ¢ a 
re aepe € pon overseas 
¢ } yrce } e ce ‘ bu 
t ] po ble Oo 
‘ of productio ; he price 
) ¢ 1 i! ne k of a di 
r < I pers ( whicl 
e ree O exploitation, will be 
| f ircumsta es appear to 
demand hile all engaged in the pro 
‘ ) and sale of certa articles o 
od W e re ! » make returns of the quan- 
t t ‘ ol. As a first and not large 
u t e | ernment intends to issue orders 


at once providing for a return of milk contracts, as 
well as purchase prices; for limiting the imcrease 
ir, the price of milk; for a return of stocks of pota- . 











toes where those stocks are over twenty tons; for 
giving the names of purchasers in the case of sales 
exc ng twenty tons, and requiring a statement of 
the c d at the be ginning ot Decer é a 
return which all growers of more than te 
potatoe equired to Make, aS Well as i 
chants ans ers who may have owned potatoes « 
bought the A further order will deal with the 
limitation of the percentage of milli ‘ and 
another with the waste or destructio oor 
THE SUBMARINE MENACE 
The Government has no immediats tention of 
act limiting the supply of bread, 
or other commodities per incn Kua bu 
vineed of the necessity of curtailing oI , 
by one mea he by th ~ 
ASTic, < wi! really rest r ti t 
1ethe } thorities are al ( r 
« to a 10 b: 04 cket ‘ é 
gic ( Dp €da WIth, a ¢ side é j 
the o yn é g¢ pl I ‘ 
take I ump of r f 
Wweett ) wl } nro » 
aig 1 1e@ Y - 
t 
‘ I t 
€ T f w Py 
] 
at 
D P ‘ 
‘ af 
i e ¢ t ‘ t 
France’s Overseas Trade 
Spe CC espondence of The , < 
PARIS let i 
a return for the mont I peptemper 
make a much more satisfactory showing than 
those of August. For the latter month a falling off 
of 93,000,000 francs in the exports compared t 
August, 1915, was recorded, the first occasion on 
which lower figures were shown since the wart 
w hile imports had swollen by ome 000,006 : 
franes. During September imports have faiten by 
153,000,000 franes, and exports increased by 24, 
000,000 francs. compared with the preceding 
month’s figures. The situation is therefore better 
but still lea much to be desired, for the adverse 
trad valance on the month amounts to the re 
I t gure of 611,118,000 fra 
ine ¢ on the nine mer Yr enced 
Sept 0 116, reaches the eno tal of 4, 
Fadi $45,000 Tra! without tak 2 ‘ ) the 
r ¢ prices é i é 
re € e bD 1 ) ng 
a 
pl 
‘ " 
. P 





A Dividend Every Month 


may be obtained by the purchase of 
good stocks on the Odd Lot Partial 
Payment Plan. Send for ou rcular K -Z: 


HARTSHORNE 
PICABIA . 


7 Wall St. “Tel. 4590 Rector 
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Money 


Withdrawals 
Cause Decrease in Re: 
Rates Advance Sharply 





by Interior Banks 
erves and 





riggs hardening tendency of the money marxet 
which has been discernible for some week 
« + } ‘ tows x vy + . r rioat xr} y 
past became Striking evident oT riday whe 


eall loans were made at 61% per cent. The con 

















ditions responsible for the advance were made 
clear by Saturday’s bank statement, which re- 

¥ corded a further reduction in surplus reserves, 
down to $41,000,000, the lowest since the estab- 
lishment of the Federal Reserve Banks on Nov 
i6, 1914, when the la itting legal reserves of 

“ Central Reserve City banks from 25 to 18 pei 
cent. became effecti The last time call money 
was quoted at 64% per cent. was on Nov. 7, 1914 
Time money last week was fractionally highe: 
than during the previous week. 

The bank statement showed a contraction of 
$72,500,000 in deposits, and a reduction of about 
$45,500,000 in loar The aggregate reserves 
showed a decrease of $30,000,000; and surplus re- 
serves decreased about $17,650,000. Compared 
with a year ago, the aggregate reserves are lower 
by $128,850,000, and the surplus reserves by 
$138,300,000. 

It is significant that while the reserves held 
in bank vaults decreased about $8,500,000, the 
reserves on deposit with the Federal Reserve 
Bank were reduced by $19,552,000. This indicates 
the transfer of money from this city to othe 
centres, and shows that the member banks are 
availing themselves of the facilities of the Fed 

Reserve system both by drawing checks 
are settied hrough the Gold Settlement 
in Washington and } withdrawing from 
he bank the currency which they are called upon 
to ship to respondents. It also shows 
that member ks a ( inclined to withdraw 
money from the Federal Reserve Bank when they 
need it than they are to make deposits. Few, 
any, of the New York national banks responded 
to the suggestion that they transfer part of thei? 
vault money to the Federal Reserve Bank in orde 
. that the common reserve fund might be strength 
ened, but they apparently did not hesitate last 
week to make withdrawals 
The demand f: money 11 all parts of the 
és country has been great not only because of the 
activity of business, but because the high prices 
of commodities have made necessary considerably 
larger sums of money to finance the same volume 
of business. For instance, at present prices, it 
requires about $10,150 to buy 100 bales of cotton, 
compared with $6,225 last year, and $3,750 two 
years ago. One hundred bushels of wheat now 


costs $180, compared 
three years ago. These 


th $132 last year, and $101 

ustrations serve to indi- 
cate how high prices 
the demand for 


counts for the increas 


caused an expansion it 


The condition ac- 


Same 





n deposits, for the farmer 


er merchant selling the same quantity of products 
is receiving much larger payments than he did 
formerly. 

The unusually heavy demand made upon the 
American money market has not been more no 
ticeable and ha ot been fully reflected in the 











rates charged for the reason that the market ha 
been supported } ports of gold which have 
acted as strong sti: nts. Such large doses o 
stimt e raduaily assimilated 
its f only became apparent after 
a ef stoppage of the imports. With the exceptio: 
of the $25,000.000 which came in during the early 
part of last tically no shipments of the 
yellow meta! were received here in November 
while during th: is month the receipts to- 
taled $97,500.000. T imports for the ten months 
of the current ye: amounted to over $480,000,000 
The high rate ed for call loans no doubt 
were responsible in measure, at least, for a re 
duction in the \ e of trading on the Stock 
Exchange. 
It having been announced that large shipments 
INGINEERS 
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San Francisco 
Nevada Bank Building 


Chicago 
72 W. Adams Street 








of gold would be continued—the arrival of $32,- 
000,000 was reported in San Francisco on Friday— 
it is believed by bankers that the rates for cal 
will be this week. What is called 

looked for, but the general 


-xpectation is that the hardening * ndency will 


Foreign Exchange 


loans lower 


Furthe 
Marks at 
Level 


“easy money” is not 


med > 


e time being, unless, o r 


0 tie old import are a 


Money at Chicago i a last wee 
By Telegraph to The Ann deposited 


CHICAGO, De exchange 


& IMMERCIAL paper was quotabliy the banking « 
this week as last, the rates ranging iron ‘ ». SUDPOT 








a ia rang 
per t., but there is scarcely any moving he fractio 

%, whereas the bulk was at that rate a fortnig! tle regvardi . 
ago. The ruling rate at present is 5% per cent 
but banks here are taking less and less below 4 pe oe. wtateate 
ent. Interior banks buy only spasmodicalls I inue to ct 
supply of paper is as scarce as ever. A large pa ceipt of a 

it is New England cotton mill paper. Loca! ack tune a . 
Western demand is light. Chicago ce te te ard at Otta 
range from 4 to 5 per cent., averaging 4 é which the 
ant elr T 


The Money en 
Indestructible ae 


there 


hat, first, the war has 


is 2 complete a 
diverted the 


£,411 
fuli-grow n men 


would appear that 





thirty million 


pO Wwe or =O e 


yroduction; and, second, that the 


f 


royed vast quantities of labor ; 


Nave des 


consequence, it is true tha 
] ’ 


+ 4 + nye 


with 


rold store less value as 


abor than they did 


compared 


two years ago. This 
value, which is desirability o 
y, has been disappearing from gold. It 


than that while laborers are 





killed and maimed on battlefields and their produc yo] +i, 
being d te A 


rtillery hells, clothing, &c., 


are 


troyed, the labor-work-unit compared 


gold-money-unit has become less valuable 


statement far from warrants ju 


euch a 


to the conclusion that the process is being carri 


+ 


orward to the possible conclusion that gold-valus 


iminish to nothing when labor-values rise 








T extend to the suggé 


iis argument does not 
ms that Governments may arbitrarily demone 





This suggestion arises from the histor 


tize gold. 
act that bin etallism Vas ended by the demonet CXCNANES 
¢ °4 es 7 


ion of silve If silver was 





2 + 

aqemonetiz 
gold also be demonetized? Here agait 
demon 


A man w! e sellers, 


one ieg vaiues th 


that the 





the obvious answer is 


silver enhanced the value of 


gold. 


¢ 


has suffered the amputation o 
immensely more. 


Men 
% 


unchallenged that the one eye is 


with but one ey: 





worti 


iat the two eyes were worth; and general]; 
vill resist to the last ditch even surgical advice 





et the sex 


t ond eye go, though the stak 
tself. 

now all it ‘ 4 
holesale, and complete Governmental concord 


The seriou 


ndertaking to demonetize gold would wrec 


The world has its money-eggs 


vasket; and it 


is watching that basket. 


Europe is impossible upon this point. 


great Government that undertook Demenet 


ing gold now would mean the compiete destructior 








* all capital, that is, of all productive wealt} 


all values among mer 
| T T T 
It would Te ‘ io" R 4 i i 


ause would unsettle 


luding reverence for Government. 


an invitation to anarchy from whose ruins wou 
arise new supreme men with the loot of gold fror 


their 
offense in their hands. 01.06 


yauits in 


bloody weapons of 


Government pockets and 


The guess that some other kind of money, 
example, labor-how 
through 


aditieaiied would -arve 


these worst of days when they cor 
mended the good op nion of none of the competent 


far better days itself evidence of the neura 
leader But before j the securitie 

fatuous an t ce Service Corpor: 
to replace al ’ ce ¢ telephone or 


thenia of nearly exhausted 


these worried men ever accomplish so 
undertaking stronger men will arise 
them. 

Other suggestions, such as the use of platinun dept 
instead of gold, which might help Russia even MIDI rRUS1 
permanently, or the use of cheaper gold alloys, may k. N. J. 
all be dismissed for the sufficient reason that in s State 
trinsic money must now be universal throughout 
civilization. Geld alone is such money. The pow- 
er that holds the lines in France is confidence in 
gold. 

The demonetization of gold is a nightmare; and 
deserves the same analysis and the same kind of 
disposition. WILLIAM E. CHANCELLOR. 


Celumbus, Ohie, Nov. 25. 
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European Financial Cables 


BIG SLUMP IN FRENCH WAR 
VALUES 


Losses Range from 15 to 440 Francs— 
Depression Is Thought to be 
Temporary 


By Cable to The Annalist 
PARIS, Dec. 2. 
week, closed 


after an unsettled 


The Eastern situation, the 


HE Bourse, 


somewhat firmer. 


month-end settlement and rumors of political 
difficulties, external and internal as well, were 
factors adversely affecting the market. The vol- 
ume of selling was not great, but the pressure, 
such as it was, was continuous, particularly in 
war stocks, which were offered freely in the earl) 
part of the week without much suppo As a re 
sult, Creusot has lost 250 fra Rhone Che al 
Works, 440; Colombia Oi], 180; Ho ki 54; B 
metal, 75; Gnome Motors, 6 Platine, 27, nd 
Liquid Air, 15 fran e the d of Nove 

The war loan was a notable ntion to the 
general weakne: closing firm at 87.95. Coppe. 
and shipping counters were also ro Fast 
Asiatic Dan gained 210 f " eek 
Some recovery occurred tod: 2 select roup 
of war stocks. The depression is regarded as ten 
porary and the fall in inflated war value ooked 
upon as Salutary. 

Minister of Finance Ribot now sa that odi 
fication of certain clauses of the come tax is 


impracticable before 1918. 


Gold held in of France 


the vaults of the Bank 


amounts to 3,764,625,496 francs, in addition to 
which the Bank holds gold abroad amounting to 
1,280,821,624 francs. The Bank's foreign advance 

now total 1,655,000,000. Your financing of 


French municipalities is greatly appreciated here. 
The flotation of the National Company 


has been postponed until the middle o 
beard to refuse to 


Dyeing 
owing to the decision of the ; ‘ ; 
issue bearer certificates. 
LONDON RECEPTION OF RE- 
SERVE BOARD RULING 


Objection to Treasury Notes Not Expect- 
ed to Prevent New Long-Term 
Borrowing Here 
By Cable to The Anna 4 
LONDON, 


the Federal 


Dec. 2 


HE warning issued by Reserve 


Board against the extension of credit facilities 
to belligerents was the financial event of supreme 


importance this week. Such advice could not be 


regarded without concern by the British Treasury 


and by financial leaders. At the same time its sig- 





“One hundred and thirty- 
five million by mail.” 
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story of JULIUS ROSEN- 
WALD in this week’s 
Leslie’s. 
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nificance has not been unduly exaggerated, and the 
more thoughtful regard the withdrawal of British 
and French Treasury bills as sound policy, the 
issue having been considered unwise and unneces- 
sary. It is not anticipated that further long-term 
borrowing will be hindered in view of the intimate 
financial relations existing between England and 
America. The British Government has arranged 
to obtain a further £10,000,000 from Japan, which 
will be transferred te the United States to provide 
dollar credits. 

As a result of the wage dispute between the 


owners and their employes the South. Wales coi- 


liers have been brought under State control. The 
financial results of this action to the company is 
incertain, and the trend of its shares has been 
downward. Shipping stocks are still popular, es- 


pecially Cunard, Court Line, Cressington, and 


Munitions 


Unio Stea hip of New Zealand. 
hares were de ed. Canadians were strong and 
Otis r ed well after further reaction. Rumanian 
O1 hares fell following the German successes. 
Some attention was directed Broken Hill shares 
refle on of the settlement of the coal strike in 
Au la, | her mining shares were not promi- 
nent. Argentine railways showed recovery as the 
esu of the rood rainfall reported from that 
country, but Mexican securities of all descriptions 
emained epre ed 
The disbursement of upward of £21,000,000 in 
nterest on war loan and Exchequer bonds failed to 


timulate the investment market, which remained 

dull in reflection of domestic political: unrest and 

of the situation in the Balkan: 
The formation of a new war council to concen- 


trate entirely upon the prosecution of the war, 
in the constitution 
The Admiralty 


of Admiral 


and possibly certain changes 


of the Government, are expected. 


changes, involving the appointment 


Jellicoe to the position of First Sea Lord and Vice 


Admiral Beatty to command of the fleet, gave 


general satisfaction. 


The 


cluded 


latest statement of national accounts in- 


adjustment in connection with the last 


American loan for $300,000,000, which resulted in 
receipts totaling £119,000,000 and expenditures of 
The 


Exchequer balances. 


difference was 


A fresh vote 


£124,000,000 for the week. 
taken from the 
of credit for war purposes is expected next week 
for £300,000,000, 
credits to date to £3,432,000,000. 


ket was 


increasing the aggregate war 
The money mar- 
better supplied with funds, especially at 
the end of the week after the disbursement of in- 
terest on the war loan. Most lenders had surplus 
which were offered at fairly low rates. 


The week’s 
chief feature in that market was the good inquiry 


balances, 


The discount position was unchanged. 


by banks for short-dated Treasury bills. 


A TROUBLE POSTPONED 


Financing Britain’s Adverse Balance Easy 
Enough, but Future Is Viewed 
With Concern 
e of The Anunalist 
LONDON, Nov. 16. 
N. one side of the account, if not on the other, 
the statistics of British trade continue to give 
cause for congratulation. They afford evidence of 
n branches of industry not 
with the 
manufacturimg interests have ad- 
to the altered conditions brought 


great loss of 


Sz ecial Corre sponde ne 


well-sustained activity 


immediately connected war, and show 


how readily the 
justed themselves 


about by a man power due to its 
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absorption into the fighting forces. The figures 
of the country’s overseas trade demonstrate also 
how futile is the enemy effort seriously to inter- 
fere by means of submarine warfare with the flow 
of commodities to our shores. The month of Oc- 
tober witnessed numerous enemy exploits in the 
sinking of merchantmen on both sides of the At- 
lantic, as well as in other waters, but as a factor 
in the war drama they cannot be regarded as other 
than mere incidents. 

There is certainly no scarcity at present of 
food or materials for maintaining a vigorous of- 
fensive against the Central Powers, and while, as 
was the case last month, commodities to the value 
of £81,135,000 are unloaded at our ports from coun- 
tries overseas not much anxiety will be displayed 
or called for. The real fact is that the total is 
very much larger than is good for the country in 
an economic sense. It would be advantageous if 
the volume of imports were curtailed, more espe- 
cially as many articles are still finding their way 
hither which could probably be dispensed with and 
no great inconvenience result. But while a con- 
siderable section of the population are in receipt 
of wages greatly in excess of the normal level, cer- 
tain extravagances will be indulged, and only ac- 
seems dis- 


tion more drastic than the Government 


posed or perhaps deems it wise to take would 


check the not unnatural desire to get some im- 


mediate advantage from prevailing conditions. 


It is the wave of prosperity passing over the 
country, entirely fictitious though it be, that makes 
so many indifferent to the great advance which 
has taken place in the cost of living. Protests 
have been heard in plenty, and many have suf- 
fered severely from the exceptionally high prices 


of food, but while the majority of the laboring ele- 


ments of the nation have an uninterrupted flow of 
money at their disposal and insist on living at a 
much higher standard than in less fortunate days, 
great difficulty will be experienced in bringing 
values back to a more reasonable level. 

The imports for the past month showed an in- 
crease of £3,647,000, compared with the September 
total, and were only exceeded on three previous 
months of the current year—in March, May, and 
June. In contrast with the corresponding period 
of 1915 the advance is £13,319,000. 

In view of this great 
and cost of imports it is of the first 
that our export trade should be maintained to the 
fullest extent. The United States is quite pre- 
pared to furnish Great Britain with the necessary 
to meet the adverse balance, but one day 


increase in the volume 


consequence 


credits 
the debt now being accumulated must be liquidated, 
and the British taxpayer cannot watch its growth 
The value of the month’s 
exports, including the re-export of foreign and 
colonial produce, was £52,379,000, or £1,780,000 more 
than in September and £13,247,000 greater than in 
October, 1915. That means a balance against this 
country of £28,757,000 for October, as compared 
with £26,890,000 in September, and when it isremem- 
bered that the figures do not include importations, 
other than articles of food, which are the property 
of the British Government or the Allies, the recent 
statement of the Chancellor of the Exchequer that 
the payments due to the United States averaged 
£2,000,000 every working day is not difficult to 
allowing for the considerable, 
reduced, volume of in- 


with other than concern. 


understand, even 
although probably 
visible exports. 
For October, 1915, the trade was £28,- 
685,000, or practically the same as for the period 
just expired, and it is, of course, satisfactory that 
no actual ground has been lost, taking a compari- 
son of the two months, thanks to the great and, it 
must be admitted, unexpected expansion of the ex- 


much 


‘x loss ~ 


port trade. 

Shipping statistics continue instructive. The 
overseas tonnage entering with cargoes amounted 
to 2,469,435 in the past month, as compared with 
2.824.378 in the same month last year and 3,125,- 
990 in 1914, while for the first ten months of the 
year the total was 25,289,246, in contrast with 28, 
157,200 and 37,084,578 in the two years, 
respectively. cleared in had a 


previous 
Vessels October 
tonnage of 3,026,720, against 3,296,616 in 1915 and 
4,802,613 in 1914, the ten months’ totals for the 
three years being 30,418,174, 33,426,845, and 49,- 
417,429, figures which show the great curtailment 
of the 
trade in consequence of the requirements of the 





mercantile vessels available for private 


Government for war. 


© “sono topics” 


A. H. Bickmore & Co. 
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An wndex number is a means of showing fluctuations ™m the average price of a group of com modities. The Annalist Index Number she 
fluctuations in the average wholesale price of twenty-five food commodities cited and arranged to represent a theoretical family’s food budgé 
> as THE STATE OF CREDIT 
~” . . aad 
hi ; O im e } I ¢€ S New York Banking Position 
j All Cles ig Hous nstitutic Average Figures) 
THE ANNALIST INDEX NUMBER —Cash Reserve.— 
(Ba Averages 1890-99—100 Per Cent.) Week Ended ans. Deposits. Amount Eis 
——Weekly Averag: Years’ Average + = a ice mae ,106,000 }.474,128,000 $387 62 000 +e 
» @ O16 209 2R& 1916 173.224 1896 S0.09 rv. Zo, 19I6 6,000 1,424,000 406. 97,000 1 
Dec. “s 1916. ‘ . 209.388 . . ‘ , Dee Se aaa 28.000 356,667,000 517,331,00( ».41 
Dee 4, 1915. ne ] 17.46 1915 *147.982 1890 . 109.25 I'} ea hig 9.000 6f 0,000 923,753,000 14.85 
rm . ee —, ‘ ) »¢ 
*To date. : é d Nov 18 Ni Jan 29 
i, T} Pal ] 78.302,.000 OR nn 87 5F Oot ) 
F IN ANC E e¢ ended lu Tily 2 De ) 
, - 1: LY Week D: . " Pe d Foreign and Domestic Exchange Rates 
ist \ ast Year. late ast Y« 
Sales of stock 6,456 : l 04,904,502 61 4.288 E nge ¢ New York at Chicago la week was at ] 
; a Hi 19.88 | 90.90 High 102.01 iH 4.15 ck g at the latter rate; at Bosto tood at par all week; sit 
Av. price of ov stor ow 16. Low 88.56 Low 5U VI I 5.S r ed 15@10c¢ discount, and at S n | isco 10c premium. Lhe ’s 
Sales of bonds, par value. $24,423,500 $24,557,000 $1,063,287,500 48 VU of ¢ } e oO > pl pal f entre last week compare as 
aaa High 89.18 High 87.48 High 89.18 H 87.62 ows: 
Av. price of 40 bonds - 8910 Lov 27 nO aa 8619 8] ; 
)} s.AN 
Average net yield of ten 
. high-grade bonds _ 4.205 4.265 4.263 °% ; ‘ 89 Sera poner Fe ; ‘pan . yaa H ” 
New security issue: $17,640,000 $14,084,000 $2,386,702,175 $2,106,841,000 : al ‘i ‘ 
i ; + re 4.40 4.75 4 6 4.78 4 af 
Refunding 4, 296,000 39,111,000 125,034,000 es mgt “ - “ 
I 6 5.85 5 84 1 83% 
“POTENTIALS OF PRODUCTIVITY | Berlin... 8.18% O6.50% 0.18% G8.G2E 78.81 8.37% 
|} Switze in ».18 5.18 17% 9 5.15 4+ 
The Metal Barometer | Holland 0.75 40.75 40.81% 40.81% 45.18% 41.87 
——End of October End of September. a 6.73% 6.75% 6.70 G 6.21 be 6.561% 
1916. 1915 1916. 1915. se tae 
U. S. Steel orders, tons .40,015,260 6,165,452 9,522,584 5,317 618 : a ¥ 2 a 
Daily pig iron capacity, tons 108,622 101,819 106,578 97,535 | 1 en ae ae ae oe pote 
: . , 5 9 198 a9 FE L099 aris 5.83% 5.83 RB «45K 6.0 5 5. 8¢ 
Pig iron production, tons....*3,508,849  *3,125,491 732,550,100 72 5,421 93% 6 | Ser 6275 n.70 ES.68% 78.12% 66.75% 79.81% -2 =9 
on 1 rr et) Dm.O84 7 2} ¢ ‘ x 
*Month of October. +Ten months. ; | Switzerland 5.17% 5.17% 5.17 518% 5.14 5.33% 5.82 5.33 
Building Permits (Bradstreet’s) | Holland {0.87% 40.8114 40.98% 40.8714 45.31% 40.81% 42.12% 41.93% 
—-October, 141 Cities. September, 145 Cities.- -August, 126 Cities.— Ital 6.72% 6.74% 6.69% 6.72 6.20 6.78 6.50% 6.55 
1916. 1915. 1916. 1915. 1916. 1915. | Russia 10.05 9.65 30.50 30.30 30 = 29.32 33.00 2.00) 
$82,951,962 $66,494,787 $67,376,112 $66,610,608 $63,246,357 $62,458,600 Austria 1.7500 (11.0 11.87 11.82 15.05 11.57 14.40 13.9 
Alien Mi i | . 
lien M gration = Cost of Money 
-—October - September.—— Jan. 1 to Oct. 31.— 
* 1916. 1915. 1916. 1915. 1916. 1915. Last Previous Year to Date. —Same Week— 
—, i nn . ne Ee  - 4B 1 BA Week. Week. High.Low. 1915. 1914. 
53 3,88 6,17 22,15¢€ , ‘ol] ] 3 :1 3 5 ; 1 5 
naan — 13,887 3,177 156 - = Call loans ............6 @6% 1%@5 6% 1% 1%@2% 4@5 
Balance 29,903 11,563 0,221 4 234,872 80,048 Time loans, 60-90 days.3%@4 314 @: 4 24% 2%@2% 4 @4% 
. 7h va . | Six Y 3Yy lo 31% 3% § 24% 2% 3 @4% 
MEASURES OF BUSINESS ACTIVITY eke eS 7 << oF" 
or lercla ‘ ri s, 
Bank Clearings 4-6 months 14@414 @4! 4% 2% 2%@31%, 4%4@5% 
Entire country estimated by The Annalist for latest week from complete By Telegraph to The Annalist 
returns from cities representing 93.62 per cent. of the total. Percenta how Other cities 
changes from preceding year Commercial discounts. 4 to 6 months’ bank rates 
ene | bat Wee B.C The Weel Before. |! C. , COD oc ncdvesteeéses 3%@4 4 @4% 4% 3 3444 @4 6 Q6% 
 - a $5,.788,000.000 4+-17.0 $6.678.145.951 86.7 $2 11,991,849 9 Boston Peers ie | | 0% @4% 4% 3 @445 5 @5% 
Ose Fen AA : O78 20 ‘ a i eo A 
ae 4,946,760,440 } 60.6 R p ‘ - £ 4.9 163,649, Ss RAs 0 0x ack bo keke o42@4 344@4 J 3% 3% @4 @6 
ross L\aliroac Larnings 
en wg healag gm antag ’ : Comparison of the Week’s Commercial Failures (Dun’s) 
ir ‘ in Né 
22 R 27 R Roa 0,521 M vi Ended W ied Week I ed 
a $9,391. 09 $12,639,039 ¢§ 79 $1,418 $2 N 29, 1916 JI 2 1 1914. Dec. 4 De y 4 
1915....... 8,787,040 — 11,533,75 .,937,5: 1,190 2,321 iat guo00. take $3008. tal. $5,000 tal. $3,000 tal. $6,000 
aan or lees. ; er agree a 2 tae ais OS ae errr 95 37 116 29 179 88 148 63 128 66 
1.6.9 : 9.9 $ < -— rc ‘ 9 2 r ‘ 9 
‘Pes mile — South ..... 66 15 124 43 = 183 4 | 2 83 18 
— The Car Supply bn Ee 52 11 75 22 82 385 113 48 80 36 
Ne+ Nev. 1, Oct. 1 Titi Ghiniine ie Stew. 2 Pacific 34 11 46 24 49 2s 40 17 26 
ptus of all 1916 1v1G 1915 1914 1913 1912 1911 1910 109 908 — om — 7 —_ - — . ani mt 
hi *108,010 *60,007 28,268 151,082 *®1,842 °51.259 26,514 7.235 ° 1) 000 United States... 247 84 261 118 493 200 391 160 317 127 
*Net shortage. Cs " 9R ¢ 2 1¢ 2 9 Q F 
. Ey anada 28 ) 36 6 88 34 48 14 § 5 
OUR FOREIGN TRADE 
—___—_October.—— _ Ten Months.———_—— Failures by Months 
1916. 1915. 1916. 1915 -November—— —_—__—FEleven Months.— — 


$490,169,375 
178,658,730 


1,510,645 


Exports 
Imports 


Excess of Exports $311 


$334,63 
148,529,620 


»213,673 
211 


8,578 $4,441,892,634 $2,864 
2,009,853,141 1,450,811 


Exports and Imports at New York 


Exp 
1916, 
$66, ,746 
2,607 646,217 


Week ended Nov. 18 
From Jan. 1...... 


orts. 


$57,712,825 
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Gold Movement at the Port of New York 


Last 


Week. 


Emiports ........ $378,425 
MEGEUB oc cece 1,961,008 
Excess of imports*$4,582,583 


"Excess of export 


$186,108,958 $2 432.039,493 $1, 418 402.462 
——Imports.——_—_—_—- 
1915. 1916. 1915. 
$22,455,668 $31,127,048 
37,345,073 1,142,348,567 887,619,342 
Same Week. Year to Date——- 


Previous 
Week. 

$253,884 

171,000 


~ $82,884 





1916 1915. 
,677,078 $114,641,; 
197451 


$98,444,14 


Last Year. 

$17,174,645 $62 
101,433 65,671,758 l¢ 
173,212 *$2,994,680 


$17, 





1915. 
1,565 


1916. 
Perey 1,251 
. $14,104,621 $15 


WEEK’S PRICES OF 


Number 
Liabilities 


Current Range Mean 
Minimum 1916. Price 
Price High Low. #16. 
Copper. Lake, spot, per Ib ‘ $0.35 $0.35 $0.225 $0 2875 $< 
Cotton: Spot, middling upland, Ib 2015 2095 1120 1607 
Hemlock: Base price per 1,000 feet, .24.00 °4.00 23 50 2 
Hides: Packer, No. 1, Native, Ib... 33 ; 2150 
Petroleum: Pa. cmude at well, bbl 2.60 6o 2.25 
P iron: Besseme at Pitts., per to 4.45 9.{ 20.70 17 
Rubber Up-river, fine, per lb... 78 00 625 
Raw, Italian, classical, per Ib 80 SO 4.85 4 
Steel bill at Pittsburgh, per ton UO 0 32.00 46. 00 7 
Wool: Ohio X, per Ib........ r 7 29 3 


1916. 
15,741 
,694,434 $179,496,72 


BASIC COMMODITIES 


1915. 


1 $282,680,87 








20,452 


Mean p 


1914. 
16,342 


74 $327,154,697 

















New York, Monday, December 4, 1916 


THE ANNALIST 











































































































- wrne Ranke 
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I Federal Re: sank Statement 
an earings eaera vest DanK ate 
For the week ended Saturday. Reported by telegraph to The Annalist The ¢ es as 
Central * Last Week.— ~ —Year to Date.—————— Change. , 
Reserve ies 1916. 1915. 1916. 1915. P. C. . 1916 
- i . 
New $ ), 423,50 $3,074,951,25 S144 1,200 $99,384,373, 754 145.1 
; ( ) GG 44 284 000 
Chica 428,355,054 374,673,907 1 14,531 14,810,651,108 +-26.1 - a 
‘ . 7 = 91 iy 
S 113,147,132 94,810,809 1,893,859,419 29.8 | Gold sé 175,7 11,000 
. : 5S PG ; 
Total 3 es .$4,171,905,776 $3,544,435,97 $167.899.5 05 149 9 Gold red D 
Othe 4 ies 8. T 2 16. 404,000 
Atl 4 19,081 $19,771,269 $900,217,93: $726,096,897 23.9 . ae 
B ) 174 206,484,563 ),788,081,70% 7,515,941,943 0.2 Tota $459,935.01 3,597,000 
Clevel 4 37,123,30 2 223 134,809 1,374,403,875 +-61.7 fe Y 8 OO? OK } 884,000 
Kan. 88,959, 88! 4,465,147,771 3,501,814,471 27.5 ae 
Minneay 40,436,176 1,°36,482,248 1,192,803,179 12.1 - $477.909.0 6.856.000 
P! i 244, 7 1,824,590, 166 7,951,044,550 1-48.7 - 
e p 
Ri i 21,346,080 ¢ 836,096,570 475,876,621 76.0 . 
) 71) 370,04 
San I . —- 81,221,977 +6, 7,429,502 2,464,915,145 28.1 as 0,000 
= 3 Se ee 7 Sec ° is Bills di 
Total 8 $818,966,003 $720,883,71 $34,531,180,702 »202,896, 681 37.0 | Maturit W) 24,378 928,000 
Total $4,.990,871,779 $4,.265.319,684 $202,450,772,007 $143,165,817,115 41.3 Ma ( » 521.00 926,000 
Other Mat ) 10,751,0 758,000 
Baltir e . $44,962,219 $45,380,545 $2,025 $1,648,505, 906 Maturiti 00 20,614, 04 391,000 
Cincinna 31,850,815 450 1 1,251,672,500 Mat ; 1) 11,213.00 | 164,000 
Den P 15,183,385 } 462,051,876 —" 
¥ 8 138.6 35,643,05 2.4 36 9,5 
D ° 48,1 . 610 566 054 1 sepia rea 1 Total 100 $128,111.00 1.323.000 
Indiana ° 11,482,670 9,500,000 408,576,511 
=a Los ° 27,667,000 24,098,000 959,759,361 Investment ‘ 
Louisville ave 17,136,474 17,889,450 855,087,426 670,896,910 United Stat J OO 52,930,00 16,734,000 
Milwaukee 21,639,747 19,429,460 963,528,224 765,276,103 One-year U.S.’ , 167,000 1,697, 00 1,932,000 
New Orleans 36,047,048 28,850,166 222 442 O47 872,929,177 Municipal warran WK 44. 946.000 7.097.000 
~; Omaha 26,945,768 20,755,380 1,154,676,878 937,979,242 ae ie 
Pittsburg 69,809, 854 65,500,309 103,760,040 2,431,694,612 Totes earning & 000 $200.747,000 £92. 853.000 
-rovide 9,4223,00 9,496,7 70,317 37 q pa ge Spe 
a“ id . 4 3,000 »,496,700 470,317,800 70,481,700 Stadoral Reserve not 4 000 26,469,000 1 250,000 
St. Paul ..- 14,297,655 20,500,000 593,642,768 y mO TT2 OK 10.761.000 
—— = cp Pp t { > 640,UU 
Seattle wee 17,339,087 3,782,954 565,208,227 or woe ee aa 
Washington 9,198,274 9,559,156 374,525,690 All other resoi OOK) 12,889,001 495,000 
Total 1 e $401, 122,566 $365,307,154 $1 "$12,673,005,174 : — 
Total 26 cities. ..$5,391,994,345 ~$4,630,626,838 $220,053,511,508 $155,838,822,2s9 ~ [od-9 Total 000 $735, 060,000 19,087,000 
* Five days 
a SeESSeeeeeS Capital pa 00 $55,737,000 1,793,000 
Cl : Ah I tit ti Government de} 000 114,460,000 339,000 
€a ring ouse ts A u wns Member bank def > OOO 637,072,000 7,244,000 
. iti : . . , “eder leser 6,000 16,076,000 7,512.00 
Actual Condition Dec. 2, with Change from the Previous Week Federal R gape , a ] ee 
7 > Rank note OOO 3.2 Ow 28, 
Banks. Trust Companies. All Members. Change. e. OE —aOR ¢ on OK 
Loans, & ee cessess + -$2,320,985,000 $1,049,113,000  $3,370,098,000 — $45,424,000 | All other liab stated 406,000 125,000 
Gold ce cvceccecces 200,494,000 77,191,000 277,685,000 _ 7,448,000 <; 
Legal tende1 eee j 51,975,000 7,590,000 59,565,000 + 2,446,000 Total lia 000 $735,060,000 19,087,000 
Silver trseeeesserees 44,799,000 3,946,000 48,745,000 — 3,247,000 | *+Gold reser 2.5% 81.9 65.8% 
*National bank notes 3,310,000 2 429 000 5,732,000 ro 949,000 | *+Cash reserve 7 Np 84 Ro 69.3% 
Cash reserves 298,444,000 91,149,000 389,593,000 8,494,000 atte weanie , 86.2 69.9% 
Reserve with depositaries... 170,684,000 45,524,000 216,208,000 - 21,441,000 | 
Surplus reserve 41,739,860 +738,550 41,001,310 — 17,645,930 
Net demand deposits 2,360,938, 000 916,077,000 3,277,015,000 74,960,000 Less iten — = 
tr $59,775, OF 761,00 
Net time deposits ° . 49,512,000 122,136,000 171,448,000 2,453,000 twe A ol, 
National bz reulatior 29,676,000 29,676,000 ‘hic 476,000 _ 1et deposit a » liabili- 
#( 4s reserve by State institutions but not by national banks. 7Defi ties. §A le 40% gold against 
f ig aggregate ation 
Loans, Deposits, and Cash Compared msi = ™ -sitial 


Daily Average 


loans 





deposits, and cash of Cle: 
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‘ing House banks alone: 
























Condit 


*, Cash Cast 
I g Deposits Reserve. Loans, Deposits. Reserve. Loar ° 
#1 $ 3,000 $2,424,783,000 $299,830,000 191 $1,229,080,500 $1,199,337,800 $311,711,500 | loans a round 
°191 00 2,419,061,000 406,116,000 10 1 ,795,100 1,168,629,800 299,872,100 | 
#1914 8,000 1,451,248,000 284,502,000 1905 1 145,300 1,424,132,500 204,900 | y14. 191 
e 191° l 362,000 1,285,515,000 324,632,000 1% 1,186,395,600 1,074,851,400 502,500 Loar 7 $ 
1912.. 1 $000 1,254,801,000 324,652,000 1901 1,044,668,800 982,177,500 258,842,200 Cas! “ 10 
1911.. 1 923,000 1,291,031,000 326,664,000 | P.c. of ca 14.1 
*Fig affe hange to new system | *Large 
a 7 P 
V > Vedere ‘ve Banks 
Weekly Statements of the Twelve Federal rve Banks 
For the Week Ended December 1! 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta Chicago K sas City. Dallas 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. st 6. Dist. 7 " Dist. 10. Dist. 11 
Total gold . .$28,101,000 $149,329,000 $32,538,000 $39,389,000 $27,912,000 $13,475,000 $57,317,000 §$ 768,000 $19,643,00 
cs Total reserves... 28,243,000 156,409,000 32,807,000 40,398,000 27,958,000 13,655,000 57,701,000 802,000 19,922,00 
Bills discounted 
and bought.... 18,253,000 37,332,000 15,555,000 7,451,000 3,668,000 7,199,000 10,163,000 8,346,000 0 2,515,000 2,359,00 


Member bank 


deposits—net.. 45,890,000 207,829,000 





39,145,000 54,009,000 25,511,000 13,788,000 


2,397,000 26,193,000 35,302,000 


23,142,000 









tems te 


1911. 
$5,663 
895 
15.8 


Ban Fran’ca, 
Dist. 12. 

0 $15,413,000 

15,489,000 
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0 11,23 


1,000 


33,719,000 
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- ¢gr most interesting 
development of the 


past week bearing upon 


fewe) 
and but it 
was plain that the pub- 


gains 


less. marked, 


week 3 the 





the stock market was an 

advance in call money to 

61. per cent., the highest rate een mn ore tha 
two years. As a market factor it assumed le 
importance than might have been expected, for it 


vement of prices, 


did not ser iously influence the m« 
though accompanied by some call 
increased margin demands by brokers. Cor 
raneously with the advance, and perhaps as 
sequence of it, the movement of gold was resumed 
about $25,000,000 coming down from Canada dur 
ing the week. 

The holiday on Thursday did not bring the con- 
traction in dealings that is usually experienced 


ng of loans and 
tempo 


a con 


when a week is broken up in that 
Heavy way. Each of the five-hour days saw 
Trading more than a million shares done. The 


fluctuations were perhaps less feverish 


——— = —— —_— 


‘Stocks—A Verages—Bonds 
TWENTY-FIVE RAILROADS 


Net. Same Duy 


High. Low. Last. Ch'ge. Last Yr. 
Nov: 27.... 83.05 82.42 82.52 — 18 81.27 
Nov. 28.... 82.83 82.17 82.32 20 81.27 
Nov. 29.... 83.02 82.20 82.67 + 35 80.71 
Nov. 30... .Holiday 80,30 
ee eae 83.79 82.79 &3.28 + .61 SO.GO0 
| NS ae 84.05 83.57 83.92 + 64 80.84 

TWENTY-FIVE INDUSTRIALS 
Nov. 27....116.72 114.35 114.70 1.53 99.24 
Nov. 28....114.00 112.30 112.53 217 99.51 
Nov. 29....113.25 110.95 112.39 14 98.72 
Nov. 30....Holiday 97.60 
meee 1.:... 113.26 111.93 112.79 10 99.10 
mee, 2..... 113.63 112.63 113.27 48 99.74 
COMBINED AVERAGE—FIFTY STOCKS 
Nov. 27.... 99.88 98.38 98.61 85 90.25 
Nov. 28.... 98.41 97.23 97.42 1.19 90.39 
Nov. 29.... 98.13 05.62 97.53 11 89.7] 
Nov. 30... . Holiday 88.95 
is Beocee 98.52 97.36 98.05 “oO R985 
mec. 2..... 98.84 98.10 98.59 56 90.29 
Bonds—Forty Issues 
Corresp'd’g Days 
Average. Change 1915. 1914 

i. Uhseoeseses 89.18 + .O1 7.48 81.97 
Mov. Z28.....-....89.10 Os 87.31 1.54 
Re BO. 2 ccccess 80.13 03 87.30 81.42 
re Holiday 87.09 81.47 
re 89.14 01 87.11 81.64 
a 89.15 01 87.13 81.77 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—25 RAILROADS.— 25 INDUSTRIALS 

High. Low High Low 
©1916. .85.70 Nov. 74.83 Apr. 119.30 Nov. 87.00 Apr 
1915...82.84 Nov. 66.15 Feb. 109.97 Oct. 51-85 Feb 
1914... .84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92 June 67.08 Jan. 50.27 June 
1912...{ 88.39 Dec 74.50 Sep. 61:74 Feb 
41911... Jan. $84.40 Sep 69.76 June 54.74 Sep. 
50 STOCKS.———»_— +---40 BONDS. 

High. Low. High Low 
#3916. .101.51 Nov. SO.91 Ap: 89.18 Nov. 86.19 Apr. 
2915. . .94.13 Oct. h8.90 Feb. 87.62 Nov. 81.51 June 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. S1A2 Dec. 
2913...79.10 Jan. 63.09 June 92.31 Jan. 85A5 Dec. 
1912...85.83 Sep. 75.24 Feb.  ......... 

*Year to date. 













li¢ interest in the market 
active. 


still more than ordinarily 

Publication Tuesday morning of the Reserve 
Board’s statement disapproving of the proposed 
sue of foreign Treasury bills served to unsettle 


rather sharply. 
on the following 


the market. and prices declined 


They 


day but again turned irregular. 


firmer at the opening 
The Morgan state- 

g the dropping of the plan to issue 
f-reign Treasury bills appeared half an hour before 
the close on Friday and helped to strengthen stocks, 
a tendency which was again in evidence on Sat- 
urday. The week closed irregular, with most of 
the rails showing gains. 

There has been a feeling in banking circles for 
some days past that the movement in the indus- 
trials has about run its course on the recent im- 
petus, and that the railroads must come in for 
more favor. This feeling has grown in spite of 
the eight-hour day question. In faet, it is based 
to some extent upon the belief that a way will be 
found by the President and Congress to 
give the operating men an increase in 
pay and a shorter day, while at the same 
time making up to the carriers through 
increased rates the added expense that 
they will be put to. It has been reported that the 
President has in mind a plan for allowing the roads 
to base rates on the price of the commodities which 
As it is now, the carriers receive the 


were 


ment announc!! 


Ex pect 
Rail 
Revival 


they haul. 
same amount per ton-mile for hauling coal which 
retails at $9 a ton and steel that is selling at from 
$40 to $85 a ton, that they got when coal sold at 
$5.75 and steel at $32. It makes no difference to 
the railroads what prices their freight brings ex- 
cept in so far as they have to buy higher priced 
materials themselves. They are now paying the 
highest prices on record for their rails, equipment, 
fuel, and lumber and getting substantially the 
same rates that were in effect in the 1908 depres- 
sion. 

The railroads are nearly all doing well now, in 
the face of the increased costs already saddled 
upon them, but if any, expect traffic to hold 
its present volume after the war stimulus is lost, 
and it is likely that the roads will then be paying 
approximately $50,000,000 more per annum, in the 
aggregate, to their employes. It is expected. that 


few, 


the forthcoming message of the President will re- 
flect a disposition to see the roads get more lib- 
era] treatment from the Interstate Commerce Com 
mission. 

There is plenty of evidence in this market that 
at work with certain and 


following the gains en- 


pools are still issues, 
speculators who have been 

gineered by big operators have made 
Until these stocks be- 
more widely distributed 

prove their ability to hold their ad- 
vances without organized support they are danger 
spots in the market. Ohio Cities Gas jumped into 
prominence last week by selling up 23 points to 


Pool large profits. 


Operations and 


ome 


iz1, nearly 500 pe: , after the move had 


been well advertised. Central Leather demon 


which spurts ahead of 


issue 


that an \ 
with the 


strated 
the rest of 
pool can drop just as easily when the insiders 
close out their.lines and turn to fresh fields. 

about this marke 


the list aid of a strong 


One of the strong points 
is that there are few thinly margined accounts 
An investigation made 
of several firms showed 
protected in almost every 


in the brokers’. offices. 
last week by partners 
that customers were | 
case beyond the limits set by-the managers. 
That explains: the market’s resistannce to un- 
favorable news, which, under other conditions, 
would have shaken out weak holders. 


pgenmaccazy the board room of any broker- 

age house on these clear December days 
a stranger might be excused for jumping at 
once to two conclusions. The first would be 
that cigars cost almost nothing, because al- 
most every man in the room in smoking. The 
second would be that coal costs nething at all, 
because the radiators are pouring heat into 
an atmosphere already ten degrees above the 
level maintained’’in well-regulated ‘houses. 
From the first of November until the trees 
burst into foliage in the following Spring Wall 
Street works or idles in tropical heat. Fresh 
air is the only article in common use that can 
be had for nothing, and most offices fear it as 
though it carried disease. The regular custo- 
mers not only endure the heated, smoke-laden 
atmosphere, but seem to enjoy it, for most of 
them sit through the sessions with hats and 
overcoats on. 


HE average trader’s opinion of the mental 
processes of the bankers who loan money 

on call is not flattering. It is always the same. 
It is that funds for brokers’ use are worth 
from 1 to 3 per cent., and that any advance 
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duced for its effect on the p 
When the went to 6 per 
men could be heard in almost 
cussing the change in terms lik 
big people want to pick up s 
prices. First they call for m 
lowering the price at which they 
ties. After that they throw ou 
collateral. The market ‘still 
jump the price of call money 
After they get their stocks 
back to 2 per cent. You wa 
next week and see.” 


rate 


Arte unloading five or ten 
worth of gold at the As 

truckmen deliver half a-ton or 

with an air of martyrdom. 





HY stoeks sell where the 
difficult of explanation. 

sugar-producing companies loca 
district, with about the same ra 
to capitalization, paying the s 
and worth, according to men in 
of them, the same amounts. 
of one company sell at almost d 
of the other. 


O matter how great the sho 
there is always a consid 
small salaried men willing to w 
to find jobs. It is a class mad 
bookkeepers and clerks who hav 
they have held for fifteen to tw 
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or ble to take reot in new soil. 
ad. for office help 
times the number of 
by an opening 
for an executive at $5,000 a year. The trouble 
many men stop growing as 
soon as they are safely anchored to a regular 
There they stick until torn from 
their moorings, afte i drift back and 


f : ther spo n which to tie 


hoping fo: 


who neve 
It is an old story that a want 
at $18 a week brings 
applicants that are attracted 
seems to be that 


job. loose 


forth, 


water run over the 


W al! 
reported 


up for the rest of 

A GREAT deal of ha 

+ dam since the members 
the National Guard their 
mories for what was expected at the time to 
prove a little pleasure excursion to the Mexi- 


can border. 


of 


ar- 


Street 


at 


OO many people who pretest loudly when 
butter goes from 38 to 40 cents boast that 
they had to pay $12 a pair for their football 
seats. 
N anonymous gentleman, who identified 
himself over the telephone as a- well- 
known banker, called up one of the newspapers 
to give it some earnings figures of an in- 
dustrial company in which the banker is a 
Director. The newspaper tried to verify the 
story, but could not, and so did not use it. 
The next day the same information was given 
a news agency, which accepted it as bona fide 
and used it. The object evidently desired by 
the imposter was realized, for the company’s 
stock promptly sold up. Thereupon the bank- 
er’s firm made public the fact that the net 
earnings of the company were but $50,000, 
instead of $1,000,000 for the month in question. 
The odd part of the matter is that the stock 
then held the gain it made on the circulation 
of the false news. 
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Ww! with new bord 
issues and the ac- 
tion of the Iederal Re- 
advising 


serve Board in 


onds 





against the pur- 
proposed issues of short-term forei 
the 


agents 


banks 
‘ : 
chase of the 
Treasury bills and 


theii 


consequent announcement 
that the i 


hdrawn th 


through fiscal here 
and French Governments had wit 
ing of their Treasury bills in this country, la 

was an interesting period in the bond market. The 
advance in call money to above 6 per cent. added 


feature in contrast with re- 


what was unusual 
cent experience. 

Even prior to the announcement of the publica- 
tion of the Reserve Board’s statement the market 
was showing. symptoms of having been oversup- 
plied for the time being with-foreign loans. When 
the Reserve Board’s statement was’ issued it had 
the effect of seriously retarding the sale of the 
néw French cities loan and caused all other foreign 
securities to ease off in sympathy. 

American Foreign Securities, which sold at 985% 
in the forepart of the week, dropped off to 98%, 
and Anglo-French 5s, which sold as high as 94% 
om Monday, eased off to 94 in the latter 
part of the week. Paris 6s sold off from 
975% to 96%, and the French Cities 6s 
sold off a point from their issue price, in 
spite of the fact that the syndicate de- 
cided to exercise their option to take only $36,- 
000,000 out of the $60,000,000. United Kingdom 5s 
and the Russian issues also reacted noticeably. 

The new offering of American Telephone and 
Telegraph thirty-year Collateral Trust 5s met with 
excellent reception, and, in spite of the size of the 
issue, will be oversubscribed, according to. the esti- 


an 


Foreign 
Issues 
Decline 


‘mates made’ by some of the larger participants in 


the account. It is the psychological time to bring 
out a popular home product. In this connection it 
is interesting to note that we have grown so ac- 
customed to large figures that the announcement 
of.the size of this issue scarcely caused a ripple. A 
very few years ago when the $160,000,000 Inter- 
borough Syndicate was formed wonder was ex- 
pressed on all sides at the then tremendously large 
piece of financing. No one believed they could be 
distributed in the allotted time. _: 

industrial issues were weak 
Chile Copper 7s sold’ on Monday 
to 146 and eased off later in the 
week to 144 and a fraction; Lackawanna Steel 5s 
sold off from 107% 10414, 
vertible 6s from 110% to 109%. 

were inclined to 


Speculative and 
not active. 


from 


so 
150 down 
Con- 


to and Granby 


Rock Island issues react, es- 
Debenture 5s, which, reaching a high 
Frisco 


pecially the 
of 80 on Monday, sold off again to 76. 
fssues as well were inclined to be weak. 
Railroad issue 
active, held comparatively steady. 
from the syndicate managers that both 
e Western Pacific first mortgage 30- 
5s, which are being offered at 90, 


of the first grade, while not so 


Reports came 


Railroad th 
"year 
and the 
very satisfactory response.-. The West- 


new Seaboard Air Line 6s are 


meeting a 
ern ‘Pacifie 5s are offered on‘a 5.70 yield and are 
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is increased 
life of the new 
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a saving in the gr 
saving the yearly 
the interest on the ed 
only $4,461 a 
issue—altogether a t pe? 
No new were disposed of 
in Canada during the and it is not ex- 
pected that the the Province 
of Manitoba ultural Credit 
will ome months. 
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Stocks Tra nsactions—Bonds 


1913 

106,764 
212,268 
300,671 
335,742 
200,363 


115,123 


.270,931 


406, 858 


1,381,000 
133,000 
145,000 
1453,000 
150,500 
$14,500 


7.967.000 
277,500 


ige. 
187,000 
139.500 
34,000 
352,000 


R.R 
Go 
State 
City 


$133,500 


Total 
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Mortgage 5‘: Gold Bond 
Exempt from personal tax 
in New York State 


x 
\ 
\ 
\ 
N 
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S Listed on the New York 
Stock Exchange, and 
yielding over 7‘ 

Secured by direct first 
mortgage. on the entire 
property of an important 
railroad, subject only to 


certain small prior liens. 
The Railroad Company 
serves an efficient way 
one of the thickly 
settled and prosperous ter- 
ritories 1 in the world. 


in 
most 
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A. B. Leach & c 


Investment Securities 
62 Cedar St., New York 


I Baltimore 


dmc LEAL: 
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AWA My 
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$710 Will Buy | 


A First Lien & Refunding 








ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place 


New York 
Me sae 

















rm AND COMPANY 
Inc 
Cay a! £500,000 


Specialists 


United States 
Government and 
Territorial Bonds 


n 


208 So. La Salle St 
CHICAGO 


120 Broadway 
NEW YORK 

















F. H. Deacon & Co. 


Members Toronto Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 


Inquiries invited 


97 Bay Street 


HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 


4 COLBORNE 8T., TORONTO 


Toronto 























Short Term Canadian 
Municipals 


BOUGHT QUOTED 
Inquiries Invited 


BARR & SCHMELTZER, 


14 Wall Street. 2920 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members 
6 St 


SOLD 


Telephone, Rector 


Sacrament St. Menten al 





Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 
45 PINE ST. 


Tel. John 4685. 
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ding. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 

















these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Recter Street, New 
York. 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
—Bid for —Offered— 
At By At By 
t s. 2 reg 1930 QJ 100 Robinson & Co........ 1100) =—C. F. Childs & Co.,Chi 
Do coupon, 1930 Q.J 100 Folsom & Adams . 100% Folsom & Adams 
U. S. 3s, reg. 1908-18 .V.F 101's : 101% Harvey Fisk & Sons 
Do cot 1908-18 .Q2.F 101's Robinson & Co 1011; : 
Do « ” reg 1916-46. 101% Harvey Fisk & Sons... 10% 
Do coup 1916-46 101%. . 102 : 
U. S. 4s, reg. 1925 .Q.F 110% Robinson & Co 1105, F. Childs & Co.,Ch 
Do coupon, 1925 Q.F 110% Folsom & Adams 111%, Folsom & Adams 
Par Canal 2s,reg. '16-36.Q.F 7100 ( j Childs & Co..Chi. 100% 
I pupON 1916-56 Q +100 7 100" 5 
Pan. Canal Us, reg.’ 18-38.Q.N7100 10045 
Do coupon -Q.Ni 100 LOO. 
i . Cana , reg. “G1..Q0.M 102%, Robinson & 102 3-16 Robinson & Co 
Do coupon, 1961 Q.M 102% Fol n & Adams 1 F. Childs & Co i 
lawaii 4s Var. 1021; ¢ EF. Childs & Co.,Chi.*3.55 
I l. Land 5 4 14-54.Q.F 101% 1} som & Adams - 102% Folsom & Adan 
Do Imp 4a, 1938.....Q.F 101! . 102% ¥ 
Rican 4s .Var. 1038 a Oe I Childs .& 0. Ch 
Dis ° 
‘fF 
LOREIGN, eer iecies Notes 
4 2 Bill & Co 4 Mar E K 
A ‘ I I ig 1O15, 
Do ¢ wor, I 1 & ¢ O1l% Wn A.M 
I i », 191% Bull & Eldredge oS?; Bull & Eld . 
D> Hu ! r & B ll St Hartshort " Ni 
- 
1,f n oovespnne Zinn & For 2 
( a li ‘ i mS 1 x 4 Mil 
» Ex 44 Qs! 994, 
I xt 49 a+. “* —  seeeelenad 97 
’o Exte 4 194 Rt STle 
Do Treasur » 8 \l ; & « : 10's Mani i K 
German ( s ifth 
War Loar 1,000 m <3) $170 Zimn Y & Forshay 
Do # cre Iry es,) 
€2,GGO mArkB) cccscccccces See secseses  cevvcece $167.50 
De G5, CLOG GIATEB)ccccce dee § = ccvecets:  ‘esrvecgend $155 
Do 3158 (1,000 markS)....6 122  cecscsds  cevcce $140 
Hungarian Govt. 10-yr 8 
(Treasury notes,) 1,0 
kronen) cocsece . .$120 
Do 6s, (Fourth War Loan,) 
000 kronen) ° $125 
lian Govt. 6s, O 1917 \ | 100% Mann, Bill & 
sia ) | 000 m.) «$120 Zimmermann&Foishay 
vay ¢ 19 101 Bull & Eldredg 10114 Mann, Bill & ¢ 
Do 6s, Feb., 192 14 Man Bill & Co 106 z 
Paris 6s. 192 956%, Salomon Br. & Hutzler 96% Bull & Eldredge 
Pr fan ( 1 41, Mann, B & Co 94% Mann, Bill & ¢ 
Pp un 31 j 9 rull & ld 1 10% Bull & Eldredge 
Russian A o 
we 1, Of PO) 2905 
w I i918 me. W A. M 100), Wm. A. M hell 
Do & ’ 1 M n, Bill & 99% Mann, Bill & C<¢ 
3 Pp : ye 96%, H. N. Whi & Sons 
CANADIAN ISSUES, Including Notes 
Dominion of Canada— 
dD if Canada 5s, Aug. "17. 100% W. Sturgis Macomber 100% Mann, Bill & Co 
Do De 1925 9814 98% Hirsch, Lilienthal&Co, 
Do 5s, April, 1921 997, Mann, Bill & Co 100 ~=Mann, Bill & Co 
Do Apr. 1926 904 Salomon Bros. & Hut#® 9914 Salomon Bros. & Hutz. 
Do Apr. 1931 99%, Mann, Bill & Co 100 Mann, Bill & Co 
Do Oct, 1931 9814 Aemilius Jarvis & ‘o. 98% Barr & Schmeltzer 
Govt. Newf'dland 5 July,"19. 984, W. Sturgis Macomber 99 W. Sturgis Macomber 
Provinces 
Alberta Se, 1925 7 Hirseh, Lilienthal&Co. 98 Hirsch, Lilienthal&Co 
Alberta 4'4s, 1924 4 W. Sturgis Macomber % ac 
Alberta is, Ma " 97 1s 98% W. Sturgis Macomper 
British Col, 414s, De 1925. 93 Hi Lilienthal& $4 Hirsch, Lilienthal&éCo. 
New Brunsw c 4) ye 25 95', W. Sturgis Macomber 96% W. Sturgis Macombe-> 
Manitoba 5s, 1920 wo 991g ’ 
Do 4 1n2e 93 O41, 
as j 1926 99 100 «=Aemilius Jarvis & Co 
Ontario 5s, Feb, 1920 ON, es 100k, W. Sturgis Macomber 
Do 5s, Jur 2 100 Barr & Sclime 100%, . 
Do 4%s, 1%2 06 Aemili Jarvis & o. 97% Aemilius Jarvis & Co. 
Quebec 5s, 19 mA, 1008, 
Do 5s, Apt 19% 991. Bull & Eldredge...... 100% Bull & Eldredg: 
Saskatchewa: M v2 ’ Ww. Ss gis Macomb 981g W. Sturgis Macomber 
Do 5s, I S 100", 
cit 
Calgary I 1918 vy - 100%, 
Edmon i 2 Fi ilienth 99 Hirsec} hal&Co 
imon J 8 ’ W. Sturgis Ma Y 100% W. Sturgis Macombei 
ialifa 1 Aemilius Jat & Co. 100% Aemilius Jarvis & Co 
faisor 1S ys Barr & Schm 100. Hirsch, Lilienthal&Co 
ontreal De 19 10014 W. Sturgis Macomber 160% W. Sturgis Macombe 
Do Ma 19 iw Aemilius Jarvis & (o. 100% Mann, Bill & Co 
D I , 95 W. Sturgis Macomber 100% W. Sturg Macomber 
Do 4 9214 Aemilius Jarvis & Co, 94% Aemilius Jarvis & Co 
Outremo 18... W Barr & Schmeltzer... «.«« PPT TTeT 
Ottawa J 192 994, W. Sturgis Macomber 100% W. Sturgis Macomber 
Do 5 0 > Hirsch, Lilienthal&Co. 100% Hirsch, Lilienthal&Co 
Quebec 5 1920 99%, Mann, Bill & Co 100% Aemilius Jarvis & Co. 
Regina 5s. J 1929 oo W. Sturgis Macomber % W. Sturgis Macomber 
Toronto As, 1925-1948 991, ba 100 bea 
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Send or Cir 


























of the largest 
of 
Ample margin of Assets and Earn- 
ings. 


| Wood, Gundy & Go. 
14 Wall St., New York 


Torente Montreal Loadon 














Greenshields & Ce. 


Members ‘Montreal Steck Exchange 


Dealers in, Canadian 
Bond Issues. 


Our, Monthly Review 
of..Canadian Condi- 


tions-sent on request. 


Lewis Building, 
Montreal, 


“see @eaeaeset ee ee eee & at 


Canada. 





Rusiisin Government 


Bonds 


To yield about 9% 


and when hange retur t Q a 
your prin al \ increase gt 
There is a broad id aetive. mark 4 
a!) times in tl 


Circular sent upon request 


R. G. WHITTEMORE & CO. 


i ed 1901. 
cad Exchange Fixe N. Y. 


OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronte 


Canada Bond 


Corporation, Limited 
89 Yenge St. =< Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Cerrespondence Solicited 


~ MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Steck Exchange. 
We specialize in 
CANADIAN ISSUES 


Correspondence Solicited 
~H. C. MONK © 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bldg., Ottawa, Can. 




















Inquiries Invited. 
rEDWARD CANFIELD & BRO. 
Specialists 


New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 


WE OWN AND OFFER 
PRICE BROTHERS 
AND COMPANY 


(Canada) 
Short Term Notes 
1920—1921 
obligation (secured)- of one 
Canadian Producers 
Paper and Lumber. 











6% 


Direct 
News-print 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION, Limited 


Montreal, Canada 





To yield 5% to 6% =| 
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| Central Pacific 
Railway Co. 


Bonds of 
all Issues. 


‘Redmond aco. 


33 Pine St. New York 

















* CANADIAN 


GOVERNMENT, PROVINCIAL 


and MUNICIPAL BONDS 


LIST OF OFFERINGS ON BEQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronte Stock Exchange) 
42 Exchange Place 


NEW YORK LONDO 


TORONTO 


N 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Investment Bankers 


Established 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Moatreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with al! offices and 


with Laidjaw & Co. of New Yor 


Sydney St. John’s, Nfid. 








$25,000 
City of Greenville, Texas, 5s 
Maturing 1922 to 1926 
To net 4.30% 


Medea tH Little Compan Y 
JAunicipal Bonds 
314 North Broadway 


St. Louis 








cick AD ADA 
| Saskatchewan 5s, 1921 & 1926 
Manitoba 5s, 1921 
| Particulars on Request 


W. Sturgis Macomber 


j The Canadian Securities Specialist 
Tel. Hanover 6375-6- 7 8. 35 Wall St. 





io 

















“Hanson Bros. 
Established 1883. 
Dealers in Canadian Government 
and Municipal Bonds. 
We invite inquiries. 
164 St. James St., 
Montreal, Canada. 








Canadian Municipal 
Public Utility Bonds 


ESBITT, THOMSO 


N & COMPANY, LIMITED N 


22z ST VAMES ST. MONTREAL 
- MERCANTILE TAUST BLO. HAMILTON 














Thornton Davidson Company 


Members Monireal Stock Exchange 
PRIVATE WIRES NEW YORK & TORONTO 


. Orders Executed on All Markets 








421-422 Transportation Building, 


es ceemmen. Que. 








A. A. WILSON & CO. 


Member Montreal Stock Bachange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 
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CANADIAN ISSUES, Including Notes—Continued 
—Bid for— —Offerea— 
t By At Ey 

Toronto 5s. 1918-1921 cape  %4,58-94.85 W 
| Toronto 444s, 1925..... % Hirs Lilient L&t 0% Barr & Schmelt 
| Vancouver 44s, 1924.. 2 9334 W, Stur Mz 
| Victoria 444s, 1924.... 2 13% a 
| Winnipeg 5s, Aug., 1926 98°, W. Sturgis Macomber 99% x 
| STATE 
| Ark. Pen. & Ref. Sch. Gs, '20 ... = seccceee *5.00 Sidney Spitzer & Co 
| Georgia Ref. 4%s, 1943-45.... .-2 caeeceee «ss te eeene 3.50 W. R Compton 
| N. Y., Canal Imp. 414s, 1964. 115% Barr & Schmeltzei 116 Barr & Schmeltzer 
| Do Canal Imp. 44s, 1965.. 109%, Herrick & Bennett.. 110%, Canfield & Bro 
| Do Barge Cn! Term 44s, 45 107% Barr & Schmeltzer 108% tHermck & Bennett 
| Do Highway Imp. 4s,"0-'62 10544 Canfield & Bro....... 106% Cunf’eld & Bro 
| Do Highway Imp. 4s, 1958 105% Barr & Schmeltzer... 106 ‘arr & Selumneltzer 

Do Cana! Imp 4s, 1962.. 105% ’ 105% [levrickh & Bennett 

Do Canal Imp ¢s, 1960.. 105% 106 

Do 4s, Barge Term., 1946.. 104% Herrick & Benneit.... ... «esse : 

Do 4s, Barge Term., 1942.. 104 Barr & Schmeltzer.... 104%, Barr & Schrae!tzer 
Highway&Cn!l Imp. 3s,'23-'59 100% ie . 101% - 

MUNICIPAL, Etc., Including Notes 

Atlantic City (N. J.) Park 

So eee ae can ee sececeee 2390 «=©60R. M. Grant & Co. 
Alliance (O.) Wat. 3s, °41-"45 ... esce eesccece *4.15 Well, Roth & Co. 
Bellaire (Ohio) School Dist 

CEE ces ieisssacess ana eccese cocccess 94.125 » 

Buffalo (N. Y.) Wat. ‘. CO sect pacthlnneid eeveee-. 93.85 Hornblower & Weeks 

Baltimore 4s, '51-’62......... eee ~2-*8.875 W. R. Compton Co. 

Clay County (Ark.) D. D. 

OU, TIO ois ci ccesduce ea sesaeans: sbnenken *5.371%4 Steinberg & Co., St.I 
Clevel. Hts. (O.) School Dist. 

4%s, 1936 ....... ; sionelae ecccceee *4.125 Weil, Roth & Co. 
Chippewa (Mich.) Road - 4y, 

WOE Geb pskClee sha 246 tasn@a cee cece 8s eee once © sw eeeeese *4.10 Sidney Spitzer & Co. 
Cin. (O.) Emerge, 4%s, °33.. 06 tee ween *3.80 Well, Roth & Co. 
Cin. Water 4%4s, 1936......... . cvccecee cece *3.80 R. M. Grant & Co. 
Cincinnati (O.) St. & Viaduct 

TH, TH 6.0 wb9:06 sé nsves 20 cccccoce 20ccc cc 93.80 = 
Covington Co. (Ala.) Court 

House 6s, 1925-26. ° aan.  “eeeeaowe £6.00 Sidney Spitzer & Co 
Cordele (Ga.) Imp. is, "'y942. ° © ss bee eeee -°4.30 Weil, Roth & Co. 
Cypress Cr., Desha & Chicago 

Co., Ark D. D. 5%s, 1935-46 ... Fe oes etal *5.065 W. R,. Compton Co 
Cuyahoga Co. (O.) Bridge 

444s, 1927-45 ........... com 060 secscccs eceeees- 94.00 Weill, Roth & Co. 
Daviess Co. (Ky.) Road & 

Bridge 4%s, 1930-45 ets | aenaee wiaasteale *4.20 i 
Doddridge Co. (W. Va.) W. 

| Un. Dist. Road 5s, 1924-"50. ... ceeces ee cccccece 94.00 = 

El Dorado (Ark.) Street Imp. 

ie “RP Wed Reaudecsedss ~ ry ae ee *§.20 Harry F. Stix, St. I 
El Paso (Tex.) School 5s, 

CE ee: a a es Poe rr ae *4.20 W. R. Compton Co 
Essex Co. (N. J.) 4s, 1944.... 100% J.S.Rippel&Co.,New’k. 1... «ee eee 
East Liverpool (O.) City H. 

& M. Sa, 1021-30. ......0..00 o- * e6000 eee o6esee *4.10 Sidney Spitzer & 
Flint (Mich.) Sew. 4468,'30-'34 2... ec aweeces eccccess 3.95 R. M. Grant & Co. 
Fostoria (O.) S. D. 5s, "36-38... = ceweeeee osee *4.10 Weil, Roth & Co 
Ft. Worth(Tex.)Sch. 5s,'36-'56 é # e80e0see s6h0eees 4.25 R. M. Grant & Co 
Galveston 5s, ‘20-'St.... a *sh so0bsese 8 8=©‘Seenneee *4.50-*4.70 W.R.Compton& 

| Gallatin Co. (Ky.) Road ‘Bs, ' 

| WORE ccc cicdedcccoccccces 66¢  snnencece cecvceces *4.45 i 

Greenville Co. (S. C.) 4%, 

| PRE Ba oooh dc cicceuies eecces  sovecece *4.20 Hornblower & Weeks 
Greene Co. (N. C.) Bridge 

| Road ref. 5s, 19G0-46....... «ss csecccee jj aeseccece *4.40 Sidney Spitzer & Co 
| Greenwood (S. C.) Paving 6s, 

P.M actu caedestercecses 66)" edscasee — sanemers 4.85 _ 

| Hillsborough Co (Fla.) Road 

EP GISTs Matciedeycccce sac - Stadaees _ eendeced *4.40 R. M. Grant & 
| Harrison 44s, 1936-'55.... ° dead “peas 4.00 J.S.Rippel&Co.,New 
Harris Co. Texas Nav. Di 

Cee, Bs ac cndessn ee eseccece Secccces "4.50 Weil, Roth & Co 
Hartford (Conn.) Sch. 4M: "39 sce = ween eccccces 3-80 KR. M. Grant & Cx 
Hamilton Co. (Ohio) Court 

House and Jail 4148, 1946.. ... sscccces cecccese *3.966 Weil, Roth & Co. 
Henry Co. (O.) Road imp. 5s, 

DUETEE sknsescvacseccscsssd 606 <ceendsan dueae ooo 94.10 
Houston (Texas) Pav. 4s, 

ee Oe cabecGetcddnasteséce @0e “sanbedsco “> Sekeumen *4.20 - 
acksonville( Fla.) ‘jae. eeceséoe  e60endee 4.05 KR, M. Grant & Co 
Santen Cy. Imp. 4%s Mieds< ° wosetaee ~ Seednaes *4.00 Hornblower & Wee! 
cae Oe; Cae eee Ge, “SOES.. 20 Sin ksaes |) (  Reaban 73.50 Well, Roth & Co 
Lae Ce: OF. CS ee Oe Ua i wtasnee | Sees nedan *4.50 
Leon Co., (Fia.,) Kd. 5s, 

SGD GE. bin sa tewntae wes ” ery, ry ye rrr *4.50-*4.00 R. M. Grant&Co 
Menominee (Mich.) Se heel 

et, DO atarkcseumess 206 ~ acncebes — “ae Ode *4.10 dney Spitzer & Co. 
Madison Co. (N. C.) Bridge 

Th, PG castcadectadwesss  seacessa 4 6aenenes °4.75 3 
Newark (0.) St. Imp. 5s, °25 : ae *4.10 
Newark Water 4s, 1922. 100)=«—«J.S.Rippel & Co.,New’k ... iets 
New York City 3%s, ‘54-55 93% Canficld & Bro.. 94, Canfield & Bro. 

ie TA, TEES vs ciecccccc 93% i i 94% “ 

Do (new loan) 4%s, 1966 105 Herrick & Bennett.. 105% Barr & Schmeltzer 

Do 4%%s, 1924-20... *3.97 ” 3.85 Herrick & Bennett 
Nutley 4%s, 1946........ rey ae.) )  ) ny ff J.S.Rippel&Co.,New'k 
Nodaway Co. (Mo.) R. S. 

i  liscsiooddsess san . eseaedes eee --°4.40 Harry F. Stix, St. I 
Passaic, (N. J.) ref. 4%s, ‘45 ecoooe «- 9S )=60R. M. Grant & Co. 
Port Arthur, (Tex.) Sewer 

and Park 5s, 1925-53.. * eccvee ee ecoccese 450 Weil, Roth & Co 
Piermont (N. Y.) Sewer 4%, 

July, 1918-41 nA my eeeccece eseeeese*3.05 Hornblower & Week 
Pinellas Co. (Fla.) Road & 

Building 5s, 1946...... ° ° >  weveacda *4.70 Sidney Spitzer & Co. 
Pleasant City (O.) School 5s, 

PEE, dwuwtGebisicdcleton 600 “ wesaeene se0sc00d ee a 
Polk Co. (Tenn.) Road Ss, °S6. ~ ” eeesese ; eocceeee *4.55 Weil, Roth & Co. 
Randoirh (N.C.) ref. 5a,"21-31 . peehete, " ees@anes "4.50 Sidney Spitzer & Co 
rm o-' Crees (O.) Street Imp. 

i Js tidtekitedeese. cos (-cenpoede ., ~Sipaleazied 4.40 of 
St. Louis 4%s, 1935.......... 108 Steinberg & Co., St. L. 108% Steinberg & Co., St.L 
St. Bernard (O.) St. Imp. 

Si tes eth te nike 64s oe 12-7408 Sidney Spitzer & Co. 
St. Louts 44, 1928-29-31...... 302! B Harty F. Stix, St. L. 102% Steinberg & Co., St.L. 
St: Petersburg(Fla.)imp.6s,‘42°... 9 J... ose seeeeeee 94.95 Well, Roth & Co. 





WE HAVE FOR SALE: 
Lake Superiot Corporation 





‘ 44 
y 2 r 
Hart Battelle 
Anglo-Fr: 3 
Imperial Ru 3 1926 
Amer. For es 5 1919 
United Kin t. Bret. 5%, 1918 


19-21 
& Eldredge, 


Certlands 


TOOLE, HENRY & COMPANY 


Un. King. Gt. P: 
Bulli 


31 Narsan & 632 


+ set 


Members Kew eck Eschange 
Member: New York Cetten Exbange 
| Main Office Equitable Bldg., 
i 20 Bi adway 
389 Breadway—Breaches—Weet Ead, N. & 
im QtiA wiicd. 











MEGARGEL & Co. 
; e Ferk Steck Exchange 
Memirres Besis towk Exehange 
Chicage Steck Exebaage 
Investment Securities 
35 Pine Street, 
Ne York 
BOSTON _ CHICAGO 


New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 





























18 Clinton Street Newark, N. 1 
t_ en ERTH 
114 Wall § New York. 
Phone 8480 
Sout} Ar nd Foreign 
| Governr way and 
| Put ec Ut ities 
| ST. LOt BANK 
| STOCKS 
GY HALLIDAY & COMPANY 
sul-3 ank Building 
MO. 
OWE D IN 
Cuyahoga 7 1919 
U. S. Te os, 1919 
TAiLi Ls ri = co. 
Br a York Cit 
$100,000 Pr of Alberta 
HIRSCH, LILIENTHAL & CO. 
Me cchange 
Z NEW YORK, 
Hornbl owe Weeks 
42 Broadway Yew York 
Centra! N. Y. Gas & Elec. 


£ ‘ 
2s, 1941. 


ABECTT, JOHNSON é& CO. 


Tel. Rector 4 6 BROADWAY. 








Foreign Gov’t ¢ Bonds 
GEO. REITH & CO. 


40 WALL STREET YORK. 
Phor 1x 





NEW 











Amer. Tel. & Tel. 
Rights—When Issued 
Boughi—S Quoted 


Theodore L. Bronson 


10 Wall St., N Fel. Rector 9975. 


}J 
a 
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vf f a 
= Ne CURB TRANSACTIONS 
GLIDDEN, LYON & CO., i he im 
5 Nassau Street, Five Days 
New Yor, = _ nnalist Open Marke aa Ming Bre 
- Mon. . 6,957 18 $ 707,11 $4 . 
50 Congress Street, 7 : Te 122,24 4,80 8 
BOSTON. : “ - 
aoe Remeete Street, MUNICIPAL, Etc., including Notes—Continued | 
UTICA. } d 4 fAbL, Etc., c g 4 es ‘ 
+. i | 
Investment Securities i for— 
—_ : a nN B 4 By a9 
4 *4.1 rR 
‘ P } 
- . } 
Bush Terminal Con’d 5s} | ax. m 70 | se 
i 10 
Bush Terminal B’ld’gs 5 | res 
120 rR | 2 40 
ush Terminal B’ld’gs 5s ) : 
4 
949 , *10 & 2 70 
R. Britton & Co, wul 4 , 
80 Broadway. S204 Rector , ‘ 
i *4.70 S & a A 2 
= ag 4.40 t 40 An \ 
3.8 I & ¢ <,200 
sakbeees eceseaee | 
22 “4.10 VY & « 2 
. ”) 
Coggeshall & Hicks /: 2 ee 
" . 450 S & Co. | i 
v Pad | + ‘ 
Investment Bankers ee | 1.900 t. Gas » 
, aU) 4 4 
128 Broadway, New York | 3 
PUBLIC UTILITIES 600 *Cax ‘ 
18.000 r 6 
° °,° ag as g = , 
Detroit Motor Securities | 4°" . ao tage 
' 16 " 6% I o 2,65 é 
W. A. HAMLIN & COMPANY | + fst Be, 1900. ‘ie wt 1100 , 
wr 19° oO } eve ) 2,200 I. o 5 8 . 
Members Detroit I hange Ww 24 e ; I . os a. “s ; ono ‘. 
I { ! G R h & Co ;: I & Co. V0 7 ‘ 
erties, Invited. r . & 9 ' & 250 ( 72 7 ’ 
Penobscot Building A t at i Olé ) Re & Co 97 ( ge & Co 00 2 2 4 
DETROIT, MICH. | A &I 2 . 100 101 ws . 
A ; e ; is l Cit r 10K N ( > 900 En * he 11% 
5% . 00 *Fa M 2 ‘ 1 
Am. W. W. & E. 5s, 1934 ° ! & D 81 I ‘ ° 
ine 200 ( 
Buffalo Securities Appalachian I 1941. 80 Kiely & Horto 200 Hall Sig 10 
A ! ye ist s. f. 5s, 100 Ha 2 2 2 | 
Erickson, Perkins & Co. 194 i$ W.C. Lar & Co.. 99 VW & Co 2100 *Ha ‘ ‘ 
Members N Exchange, \ ( ( ) TA Berwin & Co 9.500 H. & 19% 4 ‘ 
203 Ellicott Senin Atlanta Gas I t 5s, 1947 4% Jot J, Levenson 5 20 He . 
BUFFALO, N. ¥Y. Aut n Ga is, 1927 . 99 se , 00 Ha 82 ) 8 
Augusta-A r 1935 67 George Reith & ¢ 6S Red nd & 2,675 *Imp x 
—_ — | azo s9 Stone & Webster 92 sto & \ Ss 1,100 Int, A 
Roland ,. Meacham | Be (Can.) Ws George Reith & Cox... 80% Georg ae 
2 } Cons. Gas 24 90 S <. Phillips hila e Juv it . 
Member Cleveland hange. | Belleville Gas & Elec 1922 96 John J. Levenson acs 13,750 °4 
e 45 48 2 
- 00a P Birm, } & Lt. 4 4.A0 89% Miller & Co 90% Mil & Co . : 
Citizens Building, CLEVELAND, OHIO | De gen. Ga, 28 MN 99 ' 100 400 Kre ; wa 
> gen. 6s, 19% i! dl a 100 Ke W. pf.99 4099S 2 
Getvemmendence Saltetted, B (Ala.) VW 939 R9 Duquesne Bond Corp. 924%, Duque 5 . 1 Corp 500 Ke r. & ‘ 15% , 
B Ridge ‘Elec. 1st 5s, unst. 98 Michaelis & Co. 100% Michaelis & ¢ 18,000 *1 1 11 
-_ _ | S,¢ ike ~% s * 
| D amped ea “an ‘ 1005, =e 115 Loft’s, I 0 105 0 
EDWIN R. CASE , anes See EES ose sees ‘ aeenes 99 Hornblower & We 200 Man. 5% 36 
Bridgeport Gas Lt. 5s, 1952. 96 John J. Levenson..... «--- 1,900 Man. f. 28 4 8 4 
Merbert M. Case, Manager Bos. & Wo ist 4 1923.. 93% Burgess, Lang & Co. 95% Burgess, Lang & Co 1.000 Mar ansi j 
New Jersey Securities Bristol-G. & E. 1st 5s, "41... 73 Berwin & Co ae Faas 4,400 Ma A + 
buffs ‘ity G 5s.’ . chaeli ‘o 23 Michaelis 0 t fs 9 48 
15 Exchange Place, Jersey City Buffalo City Gas ist Se, ‘41. 20 Michaelis & ‘ Michaelis & ( vet ) = 
TELEPHONE 761 and 752 Jersey City | Bronx G. & E 60 97 Abbott, Johnson & Co. 991% Abbott, Johnson & Co. 600 Marli . 
Brooklyn Bor. G. ist 5s ee 99 . 102 a fv. t fs,102 01 10 i 
ne eaenar memes sonoma ae Do gen 1945 97 “ 99 “ 1,200 Marlin 
3uffalo Ry. con. 5s, 1931 102 Miller & Co pf.ctfs.,4%4 pd. 63 45 « 
oe. hy Eee a Cameras | Sette By. on. & wm... Se : 2.900 *Masim Muni, 6% 6 8% —" % 
Members N. Y¥. Stock Exchange Burlington Gas Light 5s, "55 95 Michaelis & Co 95% Michaelis & Co pe = we nn of fre , y : . 
| . ll S iti Burlington Ry. & L. 5s, 82. 91% George Reith & Co... 94 George Reith & Co me a ay ae 1% We ‘ 
ex etrol 
Louisville oecurities Butte El. & Power Ist 5s, 51. 100 John J. Levenson 100% John J. Levenson ' -eaeny> eagle” maga ~ 
—_ Cass. Av. & Fair Gds. Ist ™ a9 soi ” my 
Kenyon Bldg. Louisville, Ky. : ‘n — ' , . R 63,120 *Midvale Steel 72% 68% 70% % 
yen ce — " _ 44s 22 97% Harry F. Stix, St. L..9 98 Harry I Stix, St. L. 2300 *Mitchell Mot. 58% 56% 6% k 
or Cape Breton Elec. Ist 5s, "32 87 Stone & Webster 91 Stone & Webster 800 *Motor Prod- 
6 oO Canton-Akron cons. 5s, 1933. 94144 George Reith & Co. 97% George Reith & Co ucts Co 56% 56 2 
. . Carolina P. & L., ist 5s, 1938. 94 Berdell Bros 95 Berdell Bros 1.100 39% 37 
Prior Lien Gold Notes Central of Ga. Power 5s, '38. 75 Michaelis & Co 78 Michaelis & ¢ 200 », 15 14% vA 
Due December, 1919 Cedar Rapids Mfg. & Power 50,200 ip 
. a - baredcetecsaases eee 90% John J. Levenson . 91 John J. Levenson. 15% 1 14 % 
tice 100 y 4 A aan , 
Price Central N. Y. G. & El. 5s, 41 95% ‘ 96% J. A. Clark & Co 700 Pierce-Arrow. 55% 55% SO4— % 
BURGESS, LANG & COMPANY Cent. Maine Pow. Ist 5s, 1959. 98 Berdell Bros 99% Berdell Bros 25 *Poole Engine.100 100 1H 
bat INVESTMENTS “éam Siés. | Central Un. Gas ist 5s, ‘27 102 Abbott, Johnson & Co, 103 Abbott, Johnson & Co. ae nee eee Soe, ae re 
—_———_ Central Ill. P. S. ist & ref. 28,000 *RockIs!'d,w.i, 45% 38 4 O% 
i ih « 1952 .. « 89% National City Co 90 National City Co 4,600 *R. IL. pf. A) 9444 91% m4 by 
iddendorf, Williams & Ce., In m. 6 ee ee oe ie 
Midde ! @., RC. | chester County Gas Se, 1925.. 101 John J. Levenson..... ... sis aa te yd ae ‘ 
INVESTMENT SECURITIES Cin. Gas & Elec. 5s, 1956.... 100% A. B. Leach & Co..... 101 John J. Levenson. 500 8.L.,R.M.& . 1% 32 
Chi. G. L. & C. 5s, 1937 102% John J. Levenson..... 1031 ™ 41 41 1 } 
Baltimore, Md. New York | Chippewa Val. Ry.&lL.5s,'32 97% = suede ea Aes 
Kquitable Bidg. 81 Pine St. Cin. Gas Tr. d. gtd. 5s, 1933. 98 A. B. Leach & Co....100 A. B. Leach & Co aed < 
Do single gtd secesccoee OO os ~ a “ % od ! 
m Inquiries « solicited. ‘a City Elec. of S, F. 1st 5s, ‘37 88 TBerdell Bros . 90 Berdell Bros 10 
B NDS OF City & Suburban Gas 6s, 1932 8944 Duquesne Bond Corp.. 90% Duquesne Bond Corp 46% 46% Me 
Oo Cit. Gas of Kankakee 5s, "32. 97% John J. Levenson. ose “# ‘ — 1 - . 
DETROIT RY. SYSTEM Clev. El. (Ill) Ist 5s, '39..AQ 102% Kiely & Horton - 108 Spencer Trask & Co 10.! — 
I “e [ ted Columbus Gas ist 5s, 1952 96 John J. Levenson A cae 9. Boat 
f 1és n e | - « 
nquirie vite | Colorado Power ist 5s, 1953. 93 Michaelis & Co 94144 Michaelis & Co 1,043 *Todd ard sy re 3 
Nicol, Ford & Co., Inc., | Colo. G. & E. deb. 5s, 1927 79% George Reith & Co. 81 George Reith & Co 4,950 *Trat an 45 
Ford Bldg. # Detroit, Mich. | Do ist 5s, 1927 ; 88 Michaelis & Co...... . 88% Michaelis & Co, 14,685 Trinngle Fa 4 
. >_< EEN EM | Columbia (S. C.) Ry., Gas & tis 3% 3% % 
| El. ist 5 1936 e { Red d & Co 96 Redmond & Co 2,900 * haug 62 3 ~ 
“ Pe v7 ¢ 1 10¢ 2 
JOHN T. STEELE | cot. B L. & Newark oss Hae a ee ET % 
| ist 1991 a 97 t rgess, Lang & Co 99 Burg Lang & Co. 10,50 Tie 7% 
mor , | L3, ue 31 ’ 
BUFFALO, Y. | Conn, P. 1st & 63.AO0 96 Stone & Webster a 45,000 *Un Al So O52 +4 Doe 
1S 7 + | Conn. Ry. & L. 4 ‘51, stpd. 101% John J. Levenson 102% John J. Levenson oy Sa. Ee Sh. 1 ty 
SPECIALISTS IN LOCAL SE- | po ped 1011 “ wee. 108 Redn & Co © 670 ey : . a 
CURITIES AND BANK STOCKS Cc . L., P I 89 J.S.Orler&Co.,Inc.,Bos, 90 J.S.Orler&« Inc.,Bo 5,400 *W. & dm ; 
< a | Conso 7 j W33 1024 B. H. & F. W. Pelzer. ... “ ’ 17 ’ 
i ¢ Wa l r 5 30 10144 Red 1 & ¢ 104 I i 1 & 000 W. & 
Pere Marquette |» «©. 1 ? 6 nn x 
1 ¢ I I 3.. 90 Kiely & Horton fat 200 VW 
New and Old Securities | Co I Mich) 26 JID 8% Mic! lis & Co 99% K & Hu me 2 . l 
rit ic es Gas 1962 . 100% John J. Levensor 9 04 , 
sree G Gree |S. oak inka S.. een ieee ame ae 
25 Broad St., N. ¥ Phone 3015-6-7 Broad | ¢ be iCo.P.&L. ist 5s, 42 9 George Reith & Co 9714 George | & Co 00 * 4% ‘ ‘ 
( a . Te 1919 od 98% Bigelow & ¢ - 99% Miller & ) ‘ , ID 
E. H. MORGAN & CO. Pallas Elec. ist col. tr.53,1922 100 Michaelis & Co wap a aga 
Members Louisville Stock Exchange Dayton P. & I - . 1941 JD vee Joh J Levenso « 91% Jol J. , 65 ; 195 
Chicago Beard ef Trade Dayton Light 5 1937 +e Y8% Berdell Bros aia ae , >» E 
* ye . *,* Denver Gas & E. Ist Michaelis & Co 90 Michael &C 14 ‘ 
Specialists in Local Securities ee es ee ee i. ‘tte. Raneenie 0 
430 West Main St. ii: ie, 5 See Se ee ee A feb ge 4 Bigelow & { tt, 
SoU West Man ett ae vue. =y: | Decatur Ry. & L. Se, Se. ee pee 375 ; ~ 
q Des Moines Elec. 5s f John J. Levenson . 99 Jol J. Levenson. a 3 % 
Detroit Edison Ist 5s, - . Spencer Trask & Co... 10% Spencer Trask & Co, On. a =o 
ia Ind 845 ee 
4 E. BUNGE & co. Do 1st and ref. 5s, 1940.... 101 Ps eco 1013 - Ky.. 700 “ 
ok. aide “ Cal. 370 te 
Members New York Stock Exchange Do conv. 68, 1925........ 146 até nasoueh N, J.690 636 +1 
. Det., Port Huron, 8. L. ist 96 S. O. of N, Y. 268 —-3 
44 Broad St,.N.Y. = "Phome 6951 Broad. a RES cececese 94% George Reith & Co.... 96 Michaelis & Co. 10 Vacuum O11..390 390 390 «. 
Denver Un. Water lst 5s,,14. 86 Burgess, Lang & Co.. 88 Burgess, Lang & Ce. Continued on Following Page 
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“Ey ~ * . (i —_—— ~ 
ACTIONS * Water ial 
CURB TRANS: | | Amer. Water Works & Elec. 5s, 1934 
> i nh | " of 
(Continued from Preceding Page.) 2 t M t | | Central Stat ectric 5s, 1922 
ae rs " 
fae oon nnalist Open Markee § | \ cerns ceviic uss, 19 
Net , | Palamh = 
Bales. High, Low. Last. Ch’ ge. t rr EE — ! | Colum! wer & Lt. 5s, 1940 
7,550 *Bar. O. & G s } — ny 
7,800 Con. Mex, O . ae . ‘ : } Comm i “| AY. & Lt. 6s, 1918 
‘ 1 FublLiC UTiLiileS—Continued — Licht 5s, 1918 
d } 7% 7%, hy —-Rid for— — Oftered— me a 4 
2 } ne 4 
a ; 4 2 4 At Rv At By Ef US, 1936 
151 t 4 tis 2 ‘ . . oe ‘ > Gr ‘ , k t H ’ C 
i y an + 4 AAI. 58, "2M J.8.Orle-€Co.,Ine..Bos. 5 George Ri Ki Co. 5s, 1941 
1 Li's 11 } 1. Ds JJ 101 John J. Levenson 1 John J. Le 
} l. JJ 11 J Pe I “els e 
” a | L. O. dS GS ge Reith & Co 14h) George |! t Viul OWE 6S, 1917 
rus | - m ’ D 
- 00 net ( 4 4 “4 we : CRASHES < Wes & Pr. Gs, 1919 
4,250 *N. Y.-( 1 % | I i 92 Stone & Webste % Stone & W ¢ Dr fe 
70,500 ) | ‘ , 18 O49 MI lis & Co 100 Mik el US 1918 
11,600 ( 4 936 5 teorge 
34.000 } I : ‘ 1 4 Dd. 19 = ( + 
OOO ¢ ‘a » ) ( I oO \ — 
13000 fOmar t : Securities 
St 
tae. tee , ‘ 1932 90 H Co. Bonds 
24 ) I ( 100) AIC Sar 
24,500 Lou } ; ENSON 
- “00 *e 4S R. & 2 ‘ v unge Pl 
K ae ; 2 B 
21 El. of N.Y 5 , 
*y 2 , ' ; 22nt Lo. 
t 1 < 
, ed 
| 
0 3 & Mf 
ait A “a A I 
p++ ( 1926 ) Le rt) 
ita 8 7 v4 E! R ist 4 Bs to | 
I n Gas & E ) 1932 ’ J J. Levens ° 
) & 1 ‘a agree a: a . on 
‘ F Lt. & Tr. Ist 42.. 9 \ Weld & Co ’ Ww 
a ‘ Ft. Worth P. & L. 1 31 GSI, Miller & ( 1) Mil 
i. kl. & Tra 7 1 S4 viel & Ho yr Mw) In ‘ 4 fy d 
Ft. Dodge, Des M. & ’ 4. Clark ¢ < Loa y 
aioe , i | Freeport Gas Ist 5s, 1932 xi J. Levens WO Je J 
t tfs Rig 8 | Fulton Co. Gas & El It ’ ‘ L, & ¢ ~ eh ee 
24,400 1} te D> ‘ Galveston Te R 19410 ag ( c Vet ? : , nect¢ 
me tua salveston Ele ty ) & Wet ‘ York 
12m ! frea 77 : Gal., Houston El! 954 ’ 9 oe 
i ta aver Gary Connecting Ist l &Pell 25 a 
4K & q Gary & Interurbar ee 
11,600 9 G ea & I 7) G : 
16, 100) , ‘ at le saen 
“es G G & | Ww ‘ LEP hy 
42" 304 sen. Gas & El. 5 | 
“ Ga. Ry. & El. 1st 2 j urilirs | 
2 0 Gt Fall Pow s 10 7]. 3 
v4 ‘ 
; . wae < eee 
oD Lo. 
. : Harwood P 
Hattiesburg « EO i g 
- lele I & J Kt) ‘ 
; } = 5: NN 
: a M Ho Ele & Ce nm = M 
21.100 ‘ . | j \ 
72,000 I ‘ oke Ferry $ & F. W. Pelze 
46,000 ] } He t Lig! & } “« Fit rH 
900 *] " : | Houst G is, *20 ) j eV 
57,200 Je ‘ é | Hudson River G.& » 9 b Johr & Co. 102 Abt k & Rights 
6,400 *3J 0 ‘ mF . draulic Power 1 24D 1esne Bond Corp 103 T yur 9 oa 
Lids Jer ‘ , | Hunt. Valley L. & 0 $s Phillips, Phila In « LO 
| = snaao tans : Hon | Hudson Co. Gas 5s, 1949 1 B. H. & F. W. Pelzer. 104% B. H. « 1 ; — 
H LS,s JUN ~ - | 2 - tarkets, 
7,200 *+Ke 0 0 | Indiana Lighting 4 1958 i George Reith & Co 81, Ge A é Tae eH 
6.70 w York. 
or - Indiana N. Gas & Oil! 914 Hartshorne & Battelle. 92 H ! 
34,700 Lout < 9 9 } |} Indiana W. Trac. 5s 3 S2 Ss De 2 wae Or 8 
7150 Mas. Ces om sg spi _'g | Indiana Ry. & Lt 5s, 194 941, John J, Levenson..... Sls, due 18 
| ‘ 49,100 *+Marsh Min.. 1% 0 13 Indianapolis Gas 5s, 1952. 97). George Reith & Co.... 98 George R & Coal 5s, due ’47 
Papo - G. M, Co 2M ‘9 1% ' International Ry. 5s, 1962 14414 Michael & Co 956 Michael « i PHEL PS 
, Mason Valley 8 % iM Oe . “ 3 " y ‘ : ks 
2.750 +McKinley-D.. 3 60 2 Tll. Cent. Trac. Ss, ’33 90 S. K. Phillips, Phil = 
° 47,700 Miami Con. (a T Col . rac 5 4; 861% Geo. S.I P 
prospect) 60 "0 10 2 Ind., a, & E. Tra ag A a I el New York 
37,170 +M. G. M. & M 69 4 67 & Inter. Track. col. 4s, 1949 eer 63 yuquesn : * 
4,200 sah Tung , : 3 4 Ironwood & Bess.R.& L.5s,’: S74 Michaelis & Co...... — 
4,600 Mon, Silver ‘ any . 
800 Sainen a Am aU 2h 2 Jackson & Bat. Ck. Tr. 5s,’23 77% Burges Lang & Co i ang & = 
97,000 *Monster Ch 8 1 Jacksonville Gas 5s, 1942 93% John J, Levenson J eve ¥¥ app Company 
2,000 **#Mont. G. M. & 8 S 4 ~ P C ” oh eal rh | . 
400 *tMother Lo 8 + ¥ ° EMO Bicaskcsse 14 S. K. Phillip TRMssic ace,  s000000 Common 
000 *tN, H. Mor mH RY 4 4 Jop. & Pitts. deb. 6s, ‘20 D5 Kiely & Horton ‘ sia 
‘Bed 12 / 
00 uO t H f Kansas City Gas is, 1922 88% George Reith & Co 9314 George Re é ‘ \ CO INC 
: 5 ‘ & 5 
500 N. ¥ 7 6 Kansas City 5%%s, 1918 101% Kean, Taylor & Co.. 10144 Kean, Tay d ’ *9 
ae Eg Pong 2 * | Kan. City Term. 4%s, 1921... 100 100% treet 
100 > tutte De a7 | . F = aa 
18,200 *Ohio Coppe A s ‘ 3 Kansas City Ry. 5s, 1944 714, John J. Levenson 98 Jot J A I a 
19,500 *Ohio Cop.,nen Kansas City L. D. Tel. 5 25 90% einberg & Co., St. L. Ge Steinbe C 
41.400 *+0la it 3° } he rl Kansas City Home Tel.5s,'23 93 o4 or i ompany 
960 *7P less J e r “ita, . P. He rm ) l tro if Berdell ! 
eB + } Kan. City L. & I l is S44 Berdell I ot — . : I tock Exchange 
y 18,000 Pitts. -J Key West Gas Co. 6s, 1931 ia@)60Ch John J. Le ecard ef Trade 
) ( t pros.) | Keytucky Tract. & Term nee 
27.700 Prog. M. & M ; 1951 r & Terv DS 
10,100 *R Here. M | v8, idol > & a eee ae € D STOCKS. 
77,000 *t#Rex ¢ M. 7 2 | Keystone Tel. Ss, 19 r Rot on & Co.... . 98 Robinsor ¢ a sie Mili. 
30,600 tRoec? M 7 i > + ‘ Ge 101¢ 9 t . i far Ti 
i 298 *+tRound M ; Ke ich Utilitie } S A is 3 kn ri " ”) A 
20,130 *Sacra. V | J ile Tr 1938 ) 102 «Ge Ree & Co 7 Steck 
, } ville Gas Ist 14 I. Lever O44 ek 
4 ville Ry.&L.cons.5s, “45 2... © -esseeee ns eoweee 10 iH ek 
| \ 
| Kokomo, Marion & W. 1 TE & CO 
. ist 5s, 1933 é & 100) ‘ 
J § Laf. & I cans Tr u . ! eee Broad 3276 
. be Elec. 5s, 1921 n, Gard, & « 101 Ply Philadelphia 
Lake E. Ry. ge rrler&é I I : 
Little Rock Ry. & 8 1065 H.N. Vv 1926 
1 I. Lightg 1st 5 6% J. A. Clark & ¢ 9 J & s. 414s, 1919 
Le n Val. St. F ) Ss. K. I llip Phil e | a? 
4 4 Gas & El. ref.1sts,’18 100% & ¢ 101% Miller & & Lt. 4s, 1928 
‘ J . ~ } lle Ry. 5 1930 2 JO Mf & Co. 
2 ») Temiskar ) | s - = ‘ ‘ | a 
P Lad 14°550 usienetl 4 Light 5s, 1953 mS J lark & Co 100 J. A. Clar New York City. 
100 Tonopah é ., 3 | Lew. A. & W. St. Ry. 5s, °37. 7 liller & Co.... . S$ Miller & ¢ 
ee aa $. ee gg toe 4 4 4 |} Mahoning & Sh. R.&L 20 9914 Mont.,Clothier & Tyler 100144 Mont.,Clothie i I RAZER 
ify tec AS “4 - ‘ . 5 , - 3 : 
119.7006 *17. M. of A 154 15% | Madison River Pr. 1st 5s, ’35. 99% Burgess, Lang & Co 101 Burges Lar i 
es ee ty, ; + | Memphis St: Ry. 5s, 1945 a Miller & Co 0 Miller & Co ~o 
= ’ i 4 fat 7 - wry 7 ' 
10.100 *I7. Verde Ex. 424 4 41% % | Meridian L.&Ry.ref. 5s, "44 72 Michaclis & Co 74 Michaelis & ¢ an thee 
2.50% Unity Gold 4% Ata ome | Michigan Un. Ry. 5s, 1936 71% George Reith & Co.... 73 George Reith 4 Bonds 
7.57% *Velvet Cop 2% * 2 2 ‘ si . ate 2 P ie eee el 1 
3.900 +W. EB. Cons. 74 70 0 4 | Michigan Ry. Ist 6s, 1919 1n*% Leonard Snider & Co., 10114, Leonard 4 4 Nashville, Teun. 
13,000 *Wettlaufer S. 15 12 } | Middle West Utilities Gs, ’25. 97% A. H. Bickmore & Co. % A. H. Bickmore 
99900 W. Cans M.C. 39 87 2 PE “ ‘ a yee . we = on . age , 
10.500 *W. Cross C. 6 % | Mil. El ty. & L. ist 5 26 102% S Larkin & Co 108 % S. I Larkin é Cf = & Li htin 
OO Yering, MCG. 30” 34° 38 3 | Mil. El Ry. & L. 4%s, 1931. 93 ; 9 ' arety ot g g 
25.000 tYering. M.¢ 39 4 a Rear swan as Che > eT ' 
1.800 *Yuscaran C v% % % Mil. Light H. & T. Ist 5 29 10) ' cer rm usk & ¢ ood Sp nee rr tock 
RONDS Minn. Ga3 is, 1930 ‘ 1m) George Reith & Co 100% George Re c 
$220,000 *Am. T.&7 Minn. Gen. Elec. 5s, 1934.... 102 et Re Cie ieacvcets . 105% Miller & Ce i¢ IRTIS & CO 
new 5s 00 k 8 a ait é : 5 . 
22,000 Con. Ariz S. 65 ‘ 63 Minn. St. Ry. & St. P ity seal | 
1,200,000 *Fr. Mun. Gs 98 i% 96% i joint 5s, 1928 : 101 RRs: 103 7706 Hanover. 
90,000 Met. Pet V2 55, 2% a | “ a m << Ti ‘ 11, 
2000 *Midy 8 “f Minn. St. Ry. 5s, 1919 ‘ 00 101 A — . 
106,000 *Rus.G INT | Pr. Ist 5s 951.JJ 10% one & Wet 6 Ce f I . ; atten 
210,000 *R.G. r 34 4% | Elec. 1st 5 4 . 90 Kiely & Horton %2 Kiely & H i : , 
5.000 Sulz 02% . > 5% , : ‘ bi ¥ -) 
2) WOO *Sine. On ma Miss. V. G. & El.5s.1922..MN 94% J J. Levenson ‘ skep é Bonds 
000 *U. K. G } Nassau Elec. Ist 5s, 1944 Wiig 5S. P. I : . . 
& I. s ‘ a te > 
1,610,000 U. K G. I N Securities deb. 6 4 2 ely & Hor n . i AA i stanley 
25.000 “y :~ seg ; } Do. ir ‘44 1 # eee y 7 William St., N. Y. 
SUnlist< D l. © Me eece 83 o- 
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American Chic'e Stocks & Bonds | a ape ae. me 
Amer. Graphophone Stocks & Bonds | | } 
Aner. Typsinanders Stes Binds || | Al 72 72 C2 li ist Open Me a irke t We Offer 
American International Corp. Stocks | | 
Auto Saes Gum & Choco'ate Bonds 
International Salt Stocks & Bonds Eid tor— —-Otfered— rocker 
Retsof Min'ng Bonds . ; ; = , - 
Remington Typewriter Stocks &Bonds | | 220°% 0. & 8 fet oe ee. tek onal Ci wp gesteet Wh | C 
Safety Car eat & Light Stocks | | Newark Pass. ry. 99, 1000.1 109 J.S.RippeleCo., New ve verse eeier VO. 
Singer Mig. Stocks | “gt om pot _ a ~ : -* J ‘ — “ : Ag & { on cae ae ‘ 16 
U. S. Light & Heat 6s | HX. ER Goo et Geet a _ Common and 
| i vs, O45 i m : ~~ 
Baker, Carruthers & Pell | N. ¥. Suburban s 49 1 wee Prefenied Stocks 
15 Broad St. | N. Y¥. State Ry. 4%s, ‘2 84 George Reith & Co.... 86% George Re 
: | N. ¥. & Queens Gas Co. Ist ; 
ln. 'Y. & Queen wa i la ea ada rs a ‘ Write Dept. 1 for latest 
INVESTMENT Pe Be Bay ge erage Ay eas monthly statement. 
pregpreupiye | Do te, 1989. ..-ccsccee, 8 ee es 2 
December Ci rcular nm uest ! Magara a aarti bs 2004 i _~ Ar a “ ae : & 7 * . ‘4 ‘ae : : HISHOLM &( APMAN 
i igara 1 &€O Ist 5 oA ee ae Gea tat ae See | eens MEMBERS mK € 
angen - ‘Sange: oe Ind ; & E.ist ref.ds,'29 93%, John J. Levenson 4 J. 1 moreees sam asoreerennnew 
a ' oO - f “) I I ] DPetiiad ata < .deacena {2 N. Baoaowayr Youners.n.¥ 
2 th Hudson Co. Ry. bs, ‘24 9+ B. H. & ¥. W. Pelze $5 Sune Srasey Gnoonevn.N-Y 
tock E unge De 1928 1 oe 
49 WALL STREET No alice “ A ick 
Soston ew York Chicage y I { I u & Wet 4 Stor & 7) 
) 1 Jot _ 4 - f We Recommer som i 
7 — . ; a wv i ae ms a Sao ding | 
AMERICAN GRAPHOPHONE CO. g t} P Preferred wher 
Bought and Sold 1 
i United Light & 
a fel H Railways Co. 
MORRIS & POPE | | 
j +4 
| ) Broad St., J Yor! 
hen aia {Lama che & Coady 
— : i4 Wall Si t w York F 
SHORT TERM SECURITIES | ————— = —— 
Ra r ac ] ( oO ind ia ‘ tp Ve S 
Municipalities and Foreien nent ana alize in 
Botan AND oto i ip b U 
_SALOMON BROS. & HUTZLER, | u Kc tility |! 
ra. tae Rector 20 teen Securities 
Celluloid and New Jersey Securities - {| ex | 
HENRY BROTHERS & CO, % >. 91 1 MICHAELIS & CO. 3 | 
Members N. Y. Stock & ge R H] 6) Bacaswar -Nrw Yore 
71 Broa a ew “ } Phenes: Rectar 6220 106226 
JOHN M. MILLER, Res. Partoer os ! alia 
790 Broad St., Newark, N. J. c s 
HARRIS & FULLER : : ce Al G tS th 
Members New York Steck Fechange . \ d. led Ol ern 


Members New York Coffee Lixchanage 
ZQUITABLE BUILDING NEW 
Telephone 3640 Rector 
TEMPLE BAR BUILDING BKROOKLYN 
UNION TRUST BUILDING BA MORE Nf 


YORK 


Cities Service Company 
Stocks 

TROTH & COLEMAN 
New York City 


WILLIAMS, 
60 Wall Street, 


Investment Securities 


Cassius B. B 
129 
Reminet n iypew! 
Stocks and Bond 
JAS. S. CARNEY 
Produce i I 
“yer urit I 
° MIDDLE WES 
HARRY fF. STIX 
) Olive St 


JOHN S,. PRIMROSE 


Investment Securities 








| Clev vel 


ORDINARY STOCK 


FINCH & TARBELL, 
120 Broad» , New Yo = 

ALI ISSUES" wee oe 
American W ater Works & Elec 
West Penn. . & Water P; 


Be ; old Our 


) BILLO 


—| | 


T; ac 


OTT 


| 


. a 
isl vid 
1 i 7 
1 CW E & CO : 
‘ 
, 
Wi a 
Portland Ra ilway | 


Light & wer Co. 
First Refz. 5s, 1942 
SAMUEL K. PHILLIPS & Cé 
{ hestmut & t ladelj " 
‘ ees * shting 4s, 20% ==, 
N. Y¥. & Weetchester 
H. N. WHITNEY & SONS 









nd Elec il. 5s 
Mil hy ar ike . R, 
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PUBLIC UTILITIES—Continued 


—Bid for— 
At By 


Tri-City Ry. & L. 1st col 














Offered 


is, 1923 100% Burgess, Lang & Co 101% FE ges Lang & Co 
Do., 5s, 1930 oo J. A. Clark & Co... 9 Michaelis & Co 
Twin States G. & E. is, 1953. sae “akauee’, Oe A. H. Bickmore & ¢ 
Twin States G. & E, 4% 26 ST Leonard Snider & Co. 91 Leonard Snider & ¢ 
Un. E. of N.J. ist 4s, '49.JD 84% J.S.Rippel &Co..New’k 85% ippel& New 
Union Nat. Gas r..4 26 1031, Duquesne Bond Corp 
United Rys. of St. L. 4 34 61% Steinberg & Co., St.L. 4 sinberg & Co., St 
U. S. Telephone 5s, 1919 e 95% & € 914 Miller & Ce 
Un.Lit.&Rys. ist & $1 77 Ber & ¢ i n & ¢ 
Un. Lt.&Rys, 1st ref 1932 S Babcock,Rushton &¢ x) ock,|! ( 
Utah Gas & Coke l 91% Jol J. Levenson .. 92 Le 
Utah P. & L. is, ’44 . 95'4 Berdell Bros...... 4¢ Bros 
Utica & Mo, V. ist 4% $i iS) J. A. Clark & Co 
Utica Gas & El. 5 95 100% John J. Levenson 
Virginia Power 5s, 1942 psinbudsiele Te Cadaeaee 8 J evenson 
Vicks. Light & 1 32 84 George Reith & Co S e eR &C 
Virginia Ry. & f $ ) filler & ¢ 9 & 
Wau . Gas & J J € n J , 
st. States G. & I 41 A i 2 &S P 
United Ga , ( 9834 Babe k,Rushton &C«¢ 


Ohio Rys 


& Sus v A S714 Sutro Br 





At., Birm. & 8 J. Lisman & ¢ 
Ahegheny & West +8 i «J. B: C > ‘ é ) 
At. & Dan. 4s, 1928 $ I ( > i &Pell 
Akron & B, B. Ist 4 22.JD 1 slodg & ¢ 4 1 
At.,T.&S.F.RockyM.4 S86 Robir & Co 87 & 
At.C. L.gen. unif.4%4s,1964.JD : ean, 'I lor & Co é < 
Bangor & Aroostool a 
taquis Div., Ist & 4 2 I ess, Lang & Co 4 g zg & Co 
Do First Main I } ) 
Do ref. 4s, 1951 61 6314 
Do W ashb irn x a 2 . S 
Brooklyn & Mon. 5 . 104 er,Carruthers& Pell 
Buff. & Susq. Ist 4s Zz ¢ Ss. I ee & Co 
Cent. R. R 
col, tr ds licl & ("¢ ) rT hers& Pe 








Ches. & O. Coal F 


Cc. & 
Chi., 


QO. Grain Ele 4 St lymptor 
Pec 











Chi, River & Ind : 

Cin., H. & D. 4 19 9 . J: Lisman & Co 

Cin., Ind. & St. L. & i , 2% Hartshorne & Battelle ot 
Cleve. T. & V. ist 4 MN er, ¢ uthers&Pell &: 
Cleve., C. C. & St. I airo 

ist 5s, 1939..... SO 86 

Do St. L. Div. 4s, 1990 —— = . ' 0 coeeawres ~ 
Cleveland & Mar. Ist 4 Mi aelis & Ce 00 
Cleve. & Pitts. gen. # A 

B, 1942 . lO44, 7 
Col. Sp. & C. Cr. I t 

5s, 1930 8 ae isman & Co. 

Do ons. 5s, 1942 . PerTTery HW) 
Colorado & Southe 4 2 ' Seasongood & Haas 
Columbus & Tol. 4 : 87 I r,Carruthers& Peil 
Dawson Ry. & C. is D4 Vickers & Phelps 
Denver & Rio Gr. ! 5 78 Michaelis & Co 81 

41 G+ Baker,Carruthers& Pell 105 


Duluth, Mis. & Nor. is 
pe, FT. &.E. 1 u 





& W. 5s 





Dul., Rainy L. 21 

Erie R. R. prior lien 4 4 rer -— S&S 
El Paso & R. I. 5s, *51 . & ckers & Phelps 

Erie & Jersey Ist 6s, 195% on Michaelis & Co...... 11 
Fre., Elk. & Mo.V. 6s,19 AO 120 F. J. Lisman & Co 

Erie & Pitts, 3%s, 1940 SS Hartshorne & Battelle 
Flint & P. Mara. cor 6s, "20 115% Vickers & Phelps 

Flint & P. Marg Ss Mi = 

Florida W. S. 5s, 1934 % Michaelis & Co e "% 
Gal., Houstep & Hend. ist 5s. 8&2'4 White. Weld & Co s 
GilaV., G.&N t 4 4 vo I ‘arruthers&Pell 1 
Grand Rap. & Ind. 4% 1X Sutro Bro & Co 1 
Gulf, Fla. & Ala. 5s, 1961 gard , ; if} 
Gulf & ShipIsl.1st 5s, 1952.AO0 Si Robir n & (e¢ 

Houst Belt. & Tex f H I S x. I 96 
Lex. & East’n Ist 5 6. AO ltte he Taylor & Ce 
Lehigh Val. Coal 5s, 1! ] Michaelis & Co Ow 
Long Island North SI s Bake rs& Pe 
Louis. & Nash. Ist 5s 7 MN 

Do gen. ts, 1930 I elis & ¢ 

Mo. Pacifie ist & Seasonge i ¢ H 

Mo., K. & Okla. 5s. iG Vicker & P} s 
Montana Cent. 6s 12445 

Mobile & Ohio new 6s, 1927 il I aelis & Co 

Mut. ‘I’m. B. Ist 4 t.J ( Harts} ne & Battelle 
Nash., Flor. & Shef. 1 x Baker, Carruthers& Pel 
New Haven deb. 4s, 192 N47, 
New Mexico Ry 1 «& 5s MY oo n & Co 

Do Ist Ss, ‘47 
New Orleans & Mo.1st 6s, 1931 » Baker, ithers& Pel 1 
New Orleans Gt. N. 5 19 M4', Robinson & ) ol, 
New Or., Mob. & Ch. is, 1960 os Douglas Fenwick & Co 
N. Y. & E. 1st ext. 4 1947 96% Michaelis & Co 

Do 2d ext. Ss, 1919 ‘ 102 ‘ 
N.Y., L. E. & W. cons. 7s, "20 108% 110 
N. Y., Lack & W. 5s, iyi 107% Sutro Bros. & Co. 108 
Y. & Putnam 4s, 1995 4 Baker,Carruthers&Pell 92% 





.Y.& R. Beh. Ist 5s, 
No. Me. Seaport & Term. 
1935 


1927.MS 
5s, 


10214 os 103% 


onnhense Burgess, Lang & Co... 


1 
"2 


} & 
1. & ¢ 
r & Weeks 
H ne & Ba ll 
I ar ers ell 








Carruthers& Pell 
good & Haas. 
Se ngood & Haas. 
\ ae & F 
haelis & ¢ 
elis & Co 
e, Weld & Co 
( iers& Pel 
S Bre & Co 
Berwin & r 
< & 
I St. L 
& < 
Baker ers& Pel 
& 
ne 4 i 
t Cart hers& Pe 
wick & Co 





Michaelis & Co 
& Coa 
Baker,Carruthers& Pell 


Sutro Bros 








Burgess, Lang & Ca 


| 
| 
| 
| 

















RAILROADS—« d 
A By 

Northern Ry. (Cal.) 5s, 1938 
Og. & L. Cham. Ist 5s,'48.JJ ¢ ‘ Lang 
Pac. of Mo. 2d 5s, 1 JJ 101 ; 
Paducah & Ill. 4!4s. 1954 Tay) & 
Penn. R. R. gen. 44s, 1965 d&H 
Penn. N. W. gen. 5s, 1930 ¥ : 

Pere Marq.. cons 4 & 

| Pitts., Shen. & L. I 1 

} 1940 See rere A 

Pittsburgh . 

| Port Reading 5s 

| Port. & Rumfe 

} Rutland 4 

Rock Isl., } 

St. Lou Br y 

; ™ & Ay 6s, ) 

Fran. & N. P. 5 ) 

| &K. C. § I i é i 
Shar Sun. & Le i 











i Veneer 4 
f 1941 ‘ 
Auto-Sales zum & 
nie 2 
I F é t 92 
Buf & S de 
Do 1 1932 
Can.N Coal & ¢ I 
Cok Fuel 6s 19 
Cle fiel RB Coa 4 
( bia PL G 1 
( Coal 6 19 
( ] serial 
Ger I g 6s, 1% 
H ina Toba 5 ’ 
TInterla! Ss. Ss. 6s 
Inter Lic Ss 
La Belle ! ‘ 1 ’ 
Lima L Ist t ) { 
M s Ist 6s 
Mag a Petrol. 1 I 
MI yngahela Coal 1 © 
National Sta de 
N. Y¥. Dock 4s, 1951 é A8 
Norwalk Steel ist 41 $2 ° 
Park & Tilf. deb. ¢ ‘ 
Penna. Coal & Coke 19. 


REORG 


The Missouri Pac 





npany 


anc Ss i a5 


and So ilway Company 


St. Louis, Iron Mountain 


NOTICE THAT PLAN AND AGRI 
BEEN DECLARED OPER 
FOR FURTHER | 


NIZATION HAVE 
RTUNITY 


Ss 


To Holders of Certificates of De; 


nd Agreement 


of Readjustment or moditied Reorganization 
of said Railway Companies ates of Deposit 
issued by Depositaries for ¢ approved said 
modified Plan and Agreemer 





To Holders of Undeposited Bonds h Provision is 
made by said Plan: 
NOTICE IS HERI 

as Reorganizat Ma 

tic as modiftie J 

S ] uis ] \f 1 

Agreement of j 

July 1, 1916, as ‘ 

a nodified t a e 


Further deposits of bonds 


a? 
wi I sion} ade January 5, 1917, 
after which date no deposits w uch terms as the 
Reorganization Managers may pre 
Depositaries or S 

Conimittees con he 

the Committee . 

s made thereunc 

Elections permitted by the mo ed I 


fers made there 
under may be made, by D« rarie 
Depx Sitaries above 
for appropriate stafhping on or before 
no such Depositor shall be entitled to n 


Dated New York, November 28. 1 


after which date 
election. 


LOEB & CO. 


n Managers 


KT ri 


Ji 
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eyPUSTKIAL AND MISCELLANEOUS— Continued 











| 
1" & 8 
i le inee 
Pocahor ( € * 
5s, 1 
Pier ¢ . 4 P 
Pitt 
Pitts I 1 K 
Transte 
1 Te 
ow 
Que 
i iw 
. ! x 
S a Ce » S es & 
L.. N 4 > 
Switt & 14 é 
Stand “4 & 
Bin uy ‘. } é 
Star ) a 
U.S. S ‘ 
Ward I ~ 
Yy a 
; . j j 
Notes Notes 
RAILROADS 
iS , P S 
B) A By 
r. & | 
Ca f ‘ 
: &Q ‘ 
cr & I 
Erie £ (*) 
Ho 
K. ¢ 1 ’ 
Bio. P Wi, 


nz’? 
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>> 


iol 
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AOD ws 


> @ 


INDUSTRIAL AND MISCELLANEOUS 


e + 1 Eb é , TMS 
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Stocks 








BANKS 


a BR A YK 

A ica . 
A } 
E A & b 
< ha é 
Cha } TT t & 
Che un t { 
City (Nati & 
Columbi: ( ton G 
Citizens ¢ ral at.) “4 Grannis ¢ 1) : & 
Hominerve i ( b 
Corn Ex nee ' +t . 
First Nationa . irl i 
Fidelit . 16s ( ( 
Gartield : In) «6 Clinton Gi t LW) 
German ix » Cra & ¢ 
German-Americar ‘ 142 
Germania 444 
Irving National ‘ 215 Gilbert Eliott & Co 22 Gilbert E té 
Hanover, Nat 685 ‘ : 687 
Importers & ‘Traders - 510 Grannis & Co 
Manhattan Co. ......-..-+-.. 35 F. J. M. Dilion... 35)—COUF. J. M. Diilon 
Market & Fulten.... sa 276 «=6Gilbert Eliott & Co... 280 Gilbert Eliott & Ce 

260 .- £2 “Sees ~6—“ee oor 


Merchante 


Serer errr et 


Stocks | 





BANKS Continued 


4 
TT 
| 1s 
al 27%, t 
Pl ) 7 
| P z ( ( 
i ee a4 
| { r a 1 &Pell 1 & 
fi i Ji a 19] 
TRUST COMPANIES 
A , er) la K & Co 
Bar 4% +5 & 
Bre l 1: & o é& ' 
SEPOGEIS EE cs céus 60060060666 e ait? ‘ t 
‘ & 7 & o 
s 2 r 
- 4 
} & e at) c & | 
‘a ( Co 7 & » 
g ott & 
& pa bE o & 
< & ienr 454 
' % x ¢ 141 é 
Mi 
e 42 ( 
st o 61 
‘ 985 
Pp OX) ‘ 800 
'T & un) & 4). < 
e ee in 
41° & C¢ 
gage & ‘Tt $ 
e 1d d of a 191¢ € id 
d a anua 19 a e gir 
° ¢ cer 
| 
INSURANCE 
Cc “) Granr B&B CO. .cdcocee 110 ( 
} i > ~~ 4 *egenees 368 
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CONSOLIDATED STOCK 
EXCHANGE 


Week Ended Dec. 2, 1916. 








Sales Open. High, Low. Last 
1,370 Alaska G. M. Li% 14% 13% 14% 

100 Alaska Juneau 7's 7% T% ™ 
1,480 Allis-Chalmers 38 38 33% 35% 
1,030 Am. Beet Su.107 107 102% 105% 
3,10) Am, Can .. of 64 61% 63% 
2,020 Am. C. & F., 76 76% Ti‘ 75% 

800 Am. H, & L. 17 18% 16% 18% 
1,040 A. H. & L. pf 77% 8% 14% 582% 

140 Am. Ice Secu. 27% 23 27% 28 

180 Am. Linseed... 22's 23 1% 21% 

990 Am. Locomo.. & 95% 88% 90% 
14,040 Am. S. & R..121% 12 115% 117% 

120 Am. Sugar R.117"s 17% i1¢ 117 

140 Am, Woolen y nS 53 

280 Am. W. P. pf 70% 70% 65% 65% 

540 Am, Zin tilts 61! Bik 57% | 
6,000 Anaconda ‘ 101% i192 s Ms 

180 A., T. & S. F.105% 106 05% 106% 
20,020 Bald 1 la s 7 17 

Jt 
7 at 2 

ty 4 
1.180 £ 
6,490 Ca 

10 

OO Ca 
9,480 

S4t 

140 

o 
? i, & 
5,210 
1,610 
4,710 « 
29 ( ' 
5,680 

100 « 
20,970 Cr 
3.400 Cuban Cane ‘ % 
1,010 ' ‘ 
4 “ 

} 

fn 7 

en) ts 4 

no ¢ ) 

60 Gr e I ‘ 
4,540 4 ‘ 

200 or ‘ ' 

3,520 I. Mer Ma ‘ 44 
3,070 I. M. M. pf ‘ l 
1,990 Int le ke 4 i 4 4 
2,060 | aAper > 4 

120 In Pa rt * 

190 Kar : . * 
7.040 Kennecot . a +% 
1,630 La 1 oo . y 

730 h \ 8 * 

480 Maxw 74 , 
6.620 Mexica te 1% 107 

oOo Mik ( 47% ts ‘ 

oo Me b & I 10 10% 

130 Mo Paci f ‘ 

160 Mo. Pa ] ‘ 1‘ 5 

480 M Pa “ " v =" 

350 Nat. En. € ‘ 4 

40 Nat. Lead ‘ BS 

880 Nevada % 20% 

00 Y I ) 1, 5 
2,550 N. Y. t f 8% 10 105% 

720 N.¥.N.IL&H a" Mg § 1M 
2.8iu N. ¥.,O. & ¥ is : 

1 Nita 4 6 ‘ 

‘ Ms 
i > 
4 iy 46% 
iy bs 4%, 
,» 48 r 
1 ‘ 4 
60% “s S 
414 2 . 
12% wi 1 
1 S015 
‘ 3b 
x ~ 100 
1244 S 119% 
1s ' 24% 
“ 17% 
1% * 13% 
9 14 14% 
“ar 1 ‘ 
a pn’) 
1 . 
124%, 1 
21 126 
1 47% 4s 
“a n7 no 
2S% 7% 
101% ‘ DE 
64, & 
os ; a0 


Fractional Lot Service 


Orders executed in any amount of 


Stocks and Bonds for cash. 


We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 


On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 


Certified accountants statement of 


audit of ou book published quar- 

terly. 

Wilson & Chardon 

Men olidated § hange of N 
52 iii New York 


Telephone Broad 1356 
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INDUSTRIAL AND MISCELLANEO 


US—Contin 


ued 







—Bid for— —Uffered— 
At By At By 
Empire Steel and Iron pf S2 M. Lachenbruch & Co. 85 ™M. Lachenbruch & Co. 
Fajardo Sugar.........«.. 140 Charles H. Jones & Co. 145 Charles H. Jones & Co 
Federal Sugar Ref..........- 72 . 76 “ 
Do pf... settecocsccs ee 96 ” 
Ford Motor Co. of Canada... 296 M. Lachenbruch & Co. 302 M. Lachenbruch & Co 
German-Am. Sugar 29 4.E.Butler & Co., Chi 30 A.E.Butler & Co., Chi 
General Roofing seeseeceee ALL Steinberg & Co., St. L ° ‘ 
Do pf 191 a 102 Steinberg & Co., St. L. 
oodyear Tire & Rubber 29. I t! & Co., Chi. 295 A.E.Butler & Co., Chi 
‘Do pf 108 100% 
Great Western Sugar H. Jor & 350 Charlies H. Jones & ¢ 
Grant Moto M Lynch & C 1 Merrill, Lynch & ¢ 
< imo a H. Jor & Charles H. Jones & ¢ 
( ‘ I lock ( oo \.E. Butler & ( 
I & } & 20 «J ue ( 
pf 15 
24 A r 
H & } 
) & 
\ 
0 
& 
2 Q.J \ > 
BB 
I & 
Tr 105 & 
3 & Co., C To \ I l & Co., ¢ 
r > h & Co 15 Vi I ri & 
f 11 
z s P. La x 
? ‘i 7 a 
Le« ‘ 
Lit ate 3 08 <A.E.Butler & Co 
Mana AF cccccecceosecs Jo & Co 48 Chat H. Jor 
I 102 
McCr 45 h & Co 47 Merr I ch & ¢ | 
I f 0 o7 “ | 
Ma Bar Paper \ Butler & ¢ ( Sedeesoe 
M ng, Maxwell & Moore Mi elis & Co 101 Michaelis & ¢ 
\ an igar .... A itler & ¢ Chi. 107 Leonard Snider 
f 7 100 “ 
& a henbru & 31 M. Lachenbruch & ¢ 
| K fo ti4 & ¢ 67 Michaelis & Co 
Mic Pa x7 A.E.I er & Co., Ch 39 =A.E.Butler & Co 
M 1 lerr nch & Co 57% Merrill, Lynch & Co 
\ Pre 8 6 70 = 
Na f ] I & is Cl les H. Jones & C 
Nat a oO berg & st 21 Steinberg & Co., St 
Jat Ca 1 pf } 105 = 
) , 8 89 
vew sey Zir i i Co , ‘ 
N ‘ & Ariz ’ 6 rt 100 w. Cc. Orto | 
Nev 1 igar 0) t H. Jo Cc 225 Charles H. Jones & C | 
N. 1 Yeas . Ds Butler & Co., C 312 A.f.Butler & Co., Ct | 
No ie ip & Pay 14 f. Lachenbruch & ¢ 15% M. Lachenbruch & C | 
Niles-] t-Por 10 O07 hac & « 210 Leonard Snider & Co. | 
> OG 109 Michaelis & ¢ 
Or I 1 OA 67 os | 
D M) o4 | 
Oxweld A 171 A. er & Co.,C 174 A.E.Butler & Co.,C 
Paige 8 Merrill, Lynch & C 40 Merrill, Lynch & Co. | 
Pat Brew ’ 89 P. Larkin & Ci % SS. P. Larkin & Co | 
Pa " \ 1 L, & | 175 Merrill, Lynch & Co | 
I pi 101 103 Michaelis & Co | 
Pic Arrow 55% Merrill, Lynch & Co. | 
Pie \ w Car pf 7 1 r Bond ¢ 10814 Duquesne Bond Corp | 
Poole Ex & } x Banks & We 119 Luke, Banks & Weeks. | 
Peerle otor 22 1, Lynch & ( 24 Merrill, Lynch & C } 
Prestolite 30 md & | 149 Redmond & Co } 
Rem n pewrite l Carney 17% Leonard Snider & C | 
Do 1 I H & Her 85 
Do 2d pr 99 «OJ urne 50 6. S. Ca 
Reo Tot COP. - ccccesoccee 46 Lynch & Co 48 Merril Ly} & ¢ 
Reg 1 pf 2 & Co 22 ' 
Ri ud 15 Duquesne Bond Cory; | 
Do 40) ss | 
F nl iking Pows 2.M 1 elis & ¢ 160 M ielis & Co | 
i ia Sugar 28 ( H. J &C 31 Charle H. Jor < | 
D Gr 65 ee | 
Saf Car H. & I 105 = =M lis & Co 107 Michaelis & Co | 
st. L., R. Mt. & P., 2...Q35 W b n & ¢ 32 Robinson & Co | 
Do pf., 5 Q.M 7! 75 
Singer Mfg... 27 278 } 
stew Varner Speedo 105 OW Weld & ( 106 White, Weld & « 
tal i Moto in M l, Lynch & ( 7 Merrill, Lynch & 
tandard Roller 2d pf 3 Michael] &C 5 Michaeli | 
S iv: Machine 141 n Burnham & ¢ | 
i Serew 4 chaelis & Co aK Michaelis & Co } 
Ss g Carb 35 ill, Lynch & Co 38 Merrill, Lynch & C 
els ra Corp 8 H & Henr 11 Hallowell & Henry } 
rona i & Ss 4 I Bond Corp. . | 
v. 4A] er & Co., ( 46 A.E.Butler & ( Chi. | 
Do pf 100 100 | 
Ur M | h & Oo Me ll, I ich & ¢ 
[ ar I d Snid & 30 =Leonard Snid & « } 
Vi Elec re & { oS 1D Steinberg ( S } 
Ww i Moore & ( 38% D. T. 3 ( 
I ¢ 10] ‘ 
War 1 I. s &c I . 
Do pf. 7 4 ‘-3.4 
“ & Co p 103 \ & ¢ Chi. 104 A.F.! er & ( | 
W alt I | art idg ALL £ & Co t L, e | 
Winchester Repeating Arms on Robinson & Co 1300 i inson & ) | 
Woolworth 138 Merrill, Lynch & Ce 140 Merrill, Lynch & 
Do pf 125 » 126 - 
Yale & Towne Mfg 260 Michaelis & Co.... 270 Michaelis & Co. 
*Ex dividend and ex rights. 





Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
“Quoted 


C. I HUDSON & CO., 
36 Wall St. 











Established 1862 
James Parsons’ 
Shoe, Inc 
Par Value—$10 
S.L. Waitzfelder & Co. 
25 Broad Street, New York 
Sloss —— Republic Julian | 


Beggs Signal 
Bought—Sold—Quoted 
C. F. AVERY 


Members New Orleans Cott xchange 
Woodward Bldg. iieminerhann Ala 
Private W ; 

; Hutt é 








St. Louis Securities 
Mark C. Steinberg & Company 


Members St. Louis Stock 


300 Broadway 
ST. LOUIS 


Exchange 











.| STANDARD. 


WE WILL BUY WE WILL SELL 


Oo 


50 Ohie Ol! j 50 IMinois P. L 
25 Se. Penn. Oil 50 indiana P. L 
25 S. O. of Kan. 50 Southern P. L 


50 S. 0. of Cal 


L 
CARL H.PFORZHEIMER&CO 


FS FuithersiGo. 


ESTABUSHED S57 


19 Nassau Street 


embers ef New York Stock Exchanges 


25 S. 0. ef Ky. 























SOUTHERN OIL & TRANSPORT 
CORPORATION 
GH 


A. H. MARTENS & COMPANY 


61 Broadway, York 


( agi Toront 


Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 Johz 


Bot 


SOLD AND at ) 


New 
troit 


International Moter Truck 
New York State Railways 
Penn Seaboard Steel Corp. 
Santa Cecilia Sugar 


CHAS. H, JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector. Cable ‘‘Orientment’ 


Chattanooga & Soulhern Securities 


Lewis Burke 
827-8 James Bidg.,Chattanooga, Tenn. 


Inquiries Solicited 


ChattanoogaSecurities 
Industrial & Railroad. 
Bowdre, Brown & Co. 


315 James Eilde. Chattanooga, Tenn. 


DETROIT SECURITIES 
KERN & “yendeie 


New Yo don t 
Chicago Board 
Correspondence Solicited. 

264 Penobscot Building. Detroit. 


hange. 


dé. 
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Europe ’s Post-Bellum facts refer not to trade and trade balances—noth- 4 e 7 , Papo 
Policies , 





them; keeping the: 































to get our problem rightly stated. The essential > 


ing important is in prospect here—but to our r ackeas ge 
banking and financial conditions. Further blun- M: oe 6,5 
dering in Europe with further blundering co-opera- lanl , 25,! 
tion here will seriously emphasize the serious evils cnlan: 



































under whic now suffer. Our industrial boo: ; + i 
- was a nevitable a result of the war as it hi: 
1 securii been a profitable result. That s permited t 
carry with the blunder and disaster of a cred cuted 
) 
ind price not a matter of pride to th« ‘ye 
financial manage re ponsible fo It. Americ: OK 
may hope sut unfortunately cannot expect—that f 
did not the « ‘ ears will be managed better. 
rt of aoveams 
e,° 
d be pe I ber Maturities 
rs Jecember Maturities 
est in . 
rested 
yut bank 
O€ a I ‘ 
t> 7 
El 1s Pa 
} ‘“ KN 0.000 
! Oo , 
tS I n ) ) 
) of the G ‘ Py, 
ears will ie é (KK 4 
pr 2 aa 9 AAA we) inee 
Ir tA OO.000 
¢ rs 
I ¥. TT we? 
ary poi ’ I i _ a ae a eee pees 2 
ne of I 1 $4 
yu Yn eS Ke l Tei 
kK - mr 4 
ou Dus} F ‘ . 
, 
. hen, “ QM Ki, 464 
s > © a e " 
widends Declared and Awaiting Payment eal 
/ Le ! , 
4 : a ea 
~ R 
‘ we 
Mict t f t e 
: 2 | M Cot : 
5 i Ip > 
) J i ’ I 
| if ) 
~ _ ‘ ; j ty 
2 ead i 
, v i pt ) 
) ' 
~ Re ‘ ! * 
\ 3 . 
; : % 
. 2 ‘ 
, . Air 7 : ; ‘ 
y * ) | 1 
} ) 
} N I x 5 
! thio © 2. ) % 
oy | ol 
’ wel AY 
; M 
| f ) » 
j : ! + 
) }  Y { i bd 
) { 
} r 4 os 
j N G 
I » J , 
j i § M 1 3 
| ) i pf 1 a « 
| my I ‘> 1 ‘ 
| i » De 
| we ‘ % 
i ' P j ( , 
L¢ J O*, ~ 
| uak ats pri 
Ds | duir Mi ! ) 
] Vo , ' ka ~ $ t 
N« a j 1) f ‘> 
” N ; | Ler y 4 Ss I e 
‘ 1 hte j S.pf. a 
D Ht) fhe I Soy 4 Lon ! 
J ) St J ‘ GY ‘ > 
2 j % le ii pe : ~ 2% 
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! o!} Refin $5 S De 2 
sc mp rnL..s Q De 
So. Penn. Oi1..86 Ex. De bd 
| ¢ } KS ; @ J 
bo pf oO J ) '% 
| W P P | ©) | 
Standard G & 
El. pf 1 Q De 
I St. oil { Cal ria) Me * 
] st. On an YQ DvD 
D | St. O Ix ) I 
« 3t. Oil f @ Jat 9 ‘ 
( 3t. Oil ix. Ja 
( De St. Oi] of Neb.ki0 S De 0 1% 
Gulf. 1 St. Oil « JS Q De , 4 
Gulf St. Steet | §t. Oi) of ¥,2 Q Le 
Ist pr . -1% Q Ja ye 5 St. OL of Ohio. SS Q Jan 1 Ly 39 2 
Gulf States St. St. Oil of Ohio $1 Kx. Jan. 1 De 7 
t 1% Q Fe ‘Jan. 15 Stand. Sil.-Ld.24%c M Dec. 16 No 
| Steel Co, of C. 4 Jar 1 Le T 2 
2 ba Vial 1 | Stutz Motor.. .$1.25 Ja 2 ) 
i Swift & Co B Q Jan 1 De 4 > , 
Q Dec. 1 ) 11 Texas Co 244 Q@ Jan. 1 N : 4 
20 Todd Shipyds.$1.75 Q Dee ‘ De« 
yk Bel. Dev.1?% GQ Ja 1 > 2 


Haw. C 
Honolulu 
Honolulu 
Ill. Brick. 
Pipe 






OL «4 











fin. ide De LS De 1 |- U.@. Ind. Al. pf 1% @ Jan. 15) Dee ‘ ‘ 
H.) lS Steamship.1 BM Dee. 30 Dee. 1 sya 

Co pf 1% Q Jai 1 Dec. 0 | WU. 8. Steel 14 Q Dee. W De : oy, 
La Belle [. W..1 Jat ! Jan. 20. | Ur. S&S. Steel ..1 Ex. Dec. 30 De - 
Do pf 2 Dec. 21 De 9 tah Consol. .s1.4 - Dec. 20 Nov 

Do pf De 21 Dee 9 | White Motor. .§$1 Q Dee. 31 De 

Lack. Steel....14% Q Dec. 20 Dee. 15 | Willys-Ov'’d ...5 Stk. Apr 2 Mar 
Lack. Steel... .3 2x. Dec. 30) =Dee. 15 | Wor. Pump pf. } 
Laclede Gas....1% Q Dec. 15 Dec. 1 GAY" 5 veoavecteg @ aa 2 De v 

PP Mio wteisce 8 Bet : Der. i | Woolwerth (F , wOED to] 
Lig. & M. pf...1% Q Jai Dec. 15} W.) pf. .....48&% @ Zan 2 Dee. ¢ "9 
Louisvilie G. & Yale & VT. Mfg.i% Q Jan. 2 Dee, 22 : 

Be. Ges kc GQ Bex o *Nov. 25 Yukon Gold *Q Dec. 31 Dec. 8 nds 
Mackay Cos....14% Q Jan. 2 Dee. 9 | ee 4 
2 Pay 1 © Jan. 4 Dec. 9 | *Holders of record; books do not clo o4 
Magma Copper.n0e Q Dec. 30 Dec. #% |} ‘On demand. fAccount deferred divi ’ 71 
Max. Motor....24 Q Jan. 2 *Dec. 11 | dend. {Account accumulated dividend. | . i . 
Do Ist pf.....1%% Q Jan. 2 *Dee. 11 | +#Stockholders of record Seet. 5 may ~ 

Do 2d pf.....1% Q Jan. 2 *Dec. 11 subscribe to new common stock at $44 ou dL 
M. W. Util. pf.1% Q Dec. 1 Nov. 15 a share in ratio of two shares of new 108.600 V wm zr) 
Merg. Lino....2% Q Dec. 8) Dec. 2 cash and Anglo-French bonds at 87%. 159,000 ¥V SAG a 
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New York Stock Exchange Transactions 


Week Ended December 2 Total Sales 5,356,436 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
























































fange Range Amount Last 
fer Year 1915.— eS fer Year i916 STOCKS. Capity Dividend Paid Per Per- Net 
High Low. High. Date. Low Date. Stock Listed. Date. Cent. lod. High. Low. Last Changes. Sales. 
69% Nov. 25 51% Aug 7 ACME ee GK aindoneedce ~.+»» $3,500,000 ecccce a0 os Go, 68 OS! 1 1,100 
Me 9814 Nov. 16 03% Sep. 14 Acme Tea Co. Ist pf..........- 2,750,000 Dee. 1, ‘16 1% Q 98 98 98 2 500 
145 80 154% Jan. 4 152% Mar. 14 dieee TOC < 2 05 sekcecdadiees 12,000,000 Dec. 1, 16 l% Q 2° ee 149%, .s = 
* : 21% Apr. 29 14 Aug. 22 Ave TRG i.o . 3:60ae4e800eess 11,936,600 weoees ee 20 15 19% + 1% 7,200 
ee , 3 Apr. 2S 40% Oct. 10 Advance Rumoely pfl.....ccccceecs EAP - se e-eane .- - 37% 35 37 + 2 4,500 
oe : 77 Ne 5 63 July 31 Ajax Rubber ($50)............- . 4,000,000 Sep. 15,16 $1.25 @Q 70% 70 70 4 800 
40% 21% 26% Jan. 7 11% Aug. 30 Alaska Gold Mines ($10)...... . TOO CBO ceccce i ia 14% 2% 14 + 1% 23,400 
13% 9%, 10% Jan 7 6% Oct 9 Alaska Juneau Gold Mining ($10).. 13,967,330 Teeter .- +. 83% 7% 8 + %4 11,600 
es eo) Nov. 22 eer) Noy. 22 Albany & Susquehanna........... 3,500,000 July 1, '16 fan Ss ° - , 
49% 7™ 38 Nov. 25 19 July 19 Allis-Chalmers Mfg Cis ... 25,941,100 Pe eee : ao 38 S71 — 1% 30,520 
85% a3 92 Nov. 9 701% July 18 Allis-Chalmers Mfg. pf......... 16,466,400 Oct. 16, '16 1% Q 91 89% - 1% 3,600 
Ti% 18 102 vov. 25 (es Apr. 22 Amer. Agricultural Chemical..... 18,450,900 Oct. 16, '16 1% Q 100% = — 4 7,200 
109% STM 103% 1 1 % Mar. 2% Amer. Agricultural Chemical pf... 27,558,200 Oct. 16, ‘16 1% Q 103% 105 + 1% 40) 
44 Oct. 2 3S, Sep. 29 American Bank Note ($50)...... 4,495,700 Nov. 15, ‘16 Ye Q 42% Y " % 150 
a ib July 15 51%% Oct. 27 American ik Note pf. ($50)..... 4,495,650 Oct. 2, '16 1% Q 51% 51% i 100 
12% rho 10S Nov. 22 61% Feb 1 American Beet Sugar Co.......¢. 15,000,000 - Oct. 31, '16 1% Q 107 102% 1% 16,600 
95 3 102 June 22 93 Apr. 24 \merican Beet par Ce. 90.04... 5,000,000 Oct. 3, '16 1% Q 100 98% % 500 
109% R7% 109%, Oct 5 100 Apr. 11 Amer. Brake Shoe & Foundry..... 4,562,100 Sep. 30, 16 1% Q “s : , ; 
219% 132i 20 =Nov. 25 165 Feb. 24 Amer. Brake Shoe & Foundry pf.. 4.914.500 sep. 30, '16 2 Q 206 205 4 200 
68% 25 68% Sep. 29 50% June 27 American Can Co ah eae Gi If. 7%) | See . es 64% 61% 3% 22,500 
113% 91%, 115% Sep. 30 10S% July 17 American Can Co. pf inectnne See Oct 1, "16 1% Q 114% 114 1 5OO 
9S 40 7s Jan. 3 52 July § American Car & Foundry........ 30,000,000 Oct 2, ‘16 % Q 764 71" Le 64,000 
118 111% 119% Mar. 11 115% Aug. 9 American Car & Foundry pf.:.... 30,000,000 Oct. 2, '16 1% QQ 118 117% + & 500 
60 42 : American Cities pf : 000 July 1, 16 1% SA 
25 23 3) 6 Sep. 26 35 6©6 Sep. 26 American Coal ($25)........+0+. . 2,038,000 Sep. 1,°16 720 SA . . . . 
4 3n 58% Oct. 2 Rol Apr. 22 American Cotton Oil Co smeanes ee Dee i 1 Q D4ty 52 — %& 1,200 
102% 91 102 M lh 9s Jan 6 American Cotton Oil Co. pf........ 10,198,600 Dec. 1, '16 3 SA - r oe 
33% 3 140%, Jan i : Tune 26 American Express eeeeee 18,000,000 Oct. 2, 16 1% Q 13 134 4 120 
14% 13, at oO 7 S% June 3 American Hide & Leather Co..... 11,274,100 _........ ; 18% 16% + 4 10,700 
59% 19% Dec. 2 ‘i Mar. J American Hide & Leather Co. pf.. 12,548,300 Aug. 15, ’05 1 aa 84% T4% 6 31,600 
ub 204 et re 5 ] NY American Ice Securities.......... 19.047,200 July 20, '07 1% 27% 27% Le 2,700 
11% 7% N ( Th American Linseed Co........+... 16,750,000  ..cccs ‘ a 23% Le 5,000 
HO% 24 4, N , Sl, M I American Linseed Co. pf.......... cee «ss. Bence’ oe 54 p24 2% — 1% 5,000 
14% 19 OS merican Locomotive Co......... 25,000,000 Sep. 28, 16 1% Q 93% S88% 1 1%, 30,700 
105 7 109 y i American Locomotive Co. pf...... 25,000,000 Oct. 21, '16 1% Q 108% 108% 1084 + % 100 
Lots OT% 12% ¢ ' u America >» Malt Corporation . eee. weaves 11% - 9% 11 + 1% 3,100 
O7T% 21! 7 4 ‘ : American Malt Corporation pf 7,119,500 Nov. 2, '16 iY, Q 51% 17% 1 + 3 »,210 
108% yt} Ww Novy | " 2 Amer. Srme & Refining Co 52,837 00 Sep 15, "16 t1% Q 122 1i5% 11S 3o% 158,600 
13 100 ) I n Sr ig & Refining Co. pf.. 50,000,000 Dec. 1, "16 % Q 117 llG% 116% M% 700 
92 Sh 1 \ { ' , 1] et RRS 16,448,800 Oct 2, "16 1% Q 101 99% 100% % 1,597 
NI is “7 P { | f ye Se 30,000,000 Oct. 2, 16 14 Q 9T% 6 97% hig 1,900 
1 144 i!) Ju { ’ Ls: iff vu acalecunia-s 11,000,000 Oct 2, °16 3 Q 145 143 14 + 2% 100 
110%, 1D 110 , ' 2S ‘ f pf Rae Poe $3,052,800 Oct. 2, 16 1% Q af , 108 
71% 244, r Foundries 15. 708,900 Dec. 31, '14 1 69 64% 67% 1% 8 200 
119% ag A 4 Refining Co 15,000,000 Oct. 2, “30 1% QO 118% 116 116% A 5.300 
119 ty) \ Refining ¢ vf 45,000,000 Oct. 2, ‘16 1% Q 121% 121% 121% 105 
G4 ‘ ‘ 14 raph & Cable ¢ 14,000,000 Dee 7. ae 1% Q 6414 6A 64 % 165 
130 f : ’ " Tel. Ce 094,013,500 Oct. 16, '16 2 Q 128% 1275, 127% — &% 14,400 
, . i 24 eley é Tel. Co. rights ee ret . ; 2% 2 2 ‘ 13,800 
Orin 1D Mt » = P 1G \ 1 F Co 19,42 400 Dec. 1, '16 5 Q DM) °16 218 » 2 1,200 
111 103%, 113 “4: 5 I 24 \ ricur Co. pf. new 5Y.97S,700 = Oct 2, 16 1% Q 109 1083 108% - ¥%&% 200 
ti 1 S ] volen Co ; 20,000,090 Oct. 16, 716 1% Q 54% 53 53% , 7,400 
99 ay 7) M 0 q n. 10 ’ ‘ Co. vf . 89,693,100 Oct. 16, "16 1% Q A&% 98 9R% - & 400 
5 ) N ' & Amer Writ Paper pf.. 12. 500,000 Apr 3. 33 1 ei TO% 64% 66% — 4% 23,335 
71. G74, 07 \r i ly 10 \ Zine. Lea Smelt. ($25) 4,281,900 June 15, "16 50 i? 61% MO 5S% 2% 13,000 
uy 11 \y ; ead & Smelt. pf. (825) 2.414.000 Nov. 1, ‘16 $1.50 Q 81% 79 Qn 1.000 
9 i On ‘ 7 ; \ py Min. Co. ($50)..116,562,500 Nov. 27, 16 2 Q 102 98 100%, - % 137,700 
14 ‘ 4 t. 10 ‘ ew nc 9,990,000 Oct. 1,°13 1 ie 2% ou 3% + % SUD 
4 et >| . : 7 Asse Dry Goods.... iss ee § seanes aa we i. - 21 
* 7 \ - ; 2a ( Lry tioods Ist pf 12,057,100 eit a ea 75 75 75 + 5 100 
19 wi { 0) Assox Dry Gvuods 2d pf........ 6,004,800 ...... ; %: 1G 19% 
74! 53 ry Jur : 6 ' 1 . 380 sted Oil i 40.000 000 Oct. 16, "16 1 Q TO% 69% H9% 1% 00 
11% ow 1OS% Oct m pr. 2% } & Santa Fe.. 216,545,000 Dec. 1, ‘16 1% Q 106% 105 106% 2 7, 200 
102', {M on Feb. 2% ys tue. 30 4 pe} Santa Fe pf..124,199.470 Aug. 1, "16 2% SA 100% 100% 100% F 1,260 
Is Nov. 2 i 1 i? Atla rmin m & Atlantic 30,000,000 ee ‘ . 18 17 17 —- % 2,100 
116 1S 2 Nov. 22 ony 1s Atlant mast line secccecce 06,508,000 July 10, °16 1% SA 23 123 123 — 1% 100 
27% Nov. 16 b 12 Atlan Gult Vv. Indies 8. S. Co. 8,192,800 eee ? R 119 i21% —2 9,600 
73%, Nov. 10 t 12 Atlant i & W.1.S 8S. Co. pf. 4,601,300 Oct 2,6 $1.75 @Q 71% 70 TO% — % 1,200 
14). OH, 118%, Jan. 3 ( ily 14 R \ v ©. WORKS...... 20,000,000 Jan. 1, '15 1 és 85% 755% 76% — 6% 99,700 
114 9 110 May 24 4 e 20 > waldwin 1 motive Works pf. 20,000,000 July 1, '15 5% SA 108% 107% 108 1. 1,223 
iyi Bo ” Jan. 4 4 Apr. 24 Baltimore & Ohio.........cecsece 152,314,800 Sep. 1, 16 2% SA 87% 85% 87! 4 4 9.700 
TH, Oi SO Jan. 15 i \u a more & ¢ , ca eeeseess 60,000,000 Sep. 1, 16 2 SA 74% 74% =%-%T4% * 010 
167 Ni *) ! 1é Mar t 4 SP on 11,212,500 Oct 1, 16 1% Q 164% 160 160% 1% 1,900 
120 Nc 18 y. ‘ 4,389,500 Oct. 16, 16 1% Q ‘iid A 120 7 
415 s 5% Jan 3 ne 27 Ml a ere &,{ Dec. 31,°O0T I2%c .. y 1% 2 + &% 700 
600 ith, TOO Nov. 18 j 11 hem St < ity AAI pee 14, Oct > 6 Tl, Q G25 6O1 620 30 600 
1s! "1 186 Nov. 17 »] i - ‘ Spe to 14,908,000 Oct. 2, ‘16 1% Q 160 160 160 + 5 250 
42) } 15 Sep. 20 t ! 20 3,054,000 “ev ° os ee a 
80 Su tt es 1 pf rey 3,016,000 Oct es 1% Q F SO 
ny ‘ SS% June 6 ‘ . oss bir , tapid 7 ’ Ce... . 74,520,000 Oct 2 ‘16 1% Q 85 S4 ND 4 2 000 
138%, 118 133% Oct. 2S 1 r. 2 ” . ‘ : i ~ 18.000,000 Oct. = 1% Q ry 33 
no 23 76 Nov. 16 4 ! 19 Sos “ 6,000 000 Dec 1, 16 1% a 75 TD T5 1 100 
be i 102 May 11 they i zl (row , > 5. 700,000 Nov 1, 16 1% Q 10 101 101 Len 100 
14%, {1 14 Jan. 12 ( ily 33 r m. & RB. KR. Sec.. 7,000,000 - “% oy RY, 
RO SO 100 July 29 5 , ! j } t Pittsburgh... 10,500,000 Aug. 15, 16 2 SA 97 
SION. FON, 114% Apr 4 114 ApI 1 f £ sburgh pf... 6,000,000 Aug. 15, '16 3 SA 114% ; 
4! 79 ST Jan 3 6 16 burr MRE .4=ccleaseudines . 5,500,000 Nov. 15, 16 1% Q S5% S54, 85%, —- % 500 
109 108 109 «Jan. 7 1004 id I ! rs |] asidbeenesec 1.813.900 Nov. 1, ‘16 1% Q , *107 ae 
121 Feb. 10 {1} Jar 6 i Vartnine? 2... ssvceendeesecs 5,244,600 July 15, ‘16 se) SA 10S 108 108 2 100 
B64, 7) 31 Jan. 11 i ‘ov. 2S Putte Co tesedetace BE 6k 2 % 86©Q 17 164% 16% — 1% 400 
9. 55 105% Mar. 9 tit) ly 11 Butte $20) 2,562,680 Oct. 1, 16 +$6.25 Q 70 68 68% + % 19,000 
BN % ou 12%, Jan 3 lh ne 27 “VAL IPORNIA ETROLEUM.. . 14,824,500 July 1, 18 1 P 27 24% 26% + 1% 2.000 
&1 1) 80% Jan 3 1 inv 20 “ Calif Petroleum pf....... 12,448,500 Oct 1, "16 1 Q HO, 54% 56 + 2% 7,700 
BA 54 59 «(Oét. 2S BS. Jan. 17 Cunada Southern eee .. 15,000,000 Aug. 1, 16 1% SA 57% 57% 57% 6 
19+ 138 ISS, Jan s 162 Mar l Canadian VPacifi heaeenees 259,994,400 Sep. 30, ‘16 2% Q 171 166% 168% - 22, 13,900 
ol Dex = ) , y c ina, (linchfield & Ohio....... 24,999,000 os aba 26 $e 31 30 3 ‘a 0) 
"M) Nov. 27 my ov. 21 ( ina, Clinchfield & Ohio pf..... 9,503,000 A aa os 50 He 200 
a" T4My 90 May 11 S22 Oc 7 C: (J. 1.) Threshing Machine pf. 9,667,900 Oct. 2, 16 1% Q 87% 87% 87% — % 100 
61%, 2% 2% 0 Nov. 10 9 Apr. 220 Central Leathe re .... 39,673,800 Nov. 1, 16 2 Q M2yY 107 110% — 1% 82,200 
O14 100% 11744 Nov. 10 19s t 3 tral J SS ere ae re 33,292,500 Oct. 2, ‘16 1% Q 115 115 1 - % 200 
B25 Pant LOH July 17 me jan 3 Central New Jersey.. in ; 27,456,800 Nov. 1, *16 2 Q os ine 5 
°144 *110 140'% Sep. 11 1-H fep. 11 Central South Amer. Telegraph... 10,000,000 Oct 9, 16 1% @Q , . 140 , F : 
13% June 5 SS \pr. 22 Chmmiiar BEANO 6 acs énwestares -- 3,668,000 Oct. 2, '16 +3 Q 113 107 110% So 4.4%) 
Ona, 71 Oct. 19 oS ipr. 24 Chesapeatte & Obthe. ..cccsececses 62,793,700 Sec. 31, 14 1 o- 69% 67 65, + 2 14,600 
8 21% Nov. 16 Feb. 23 Cihiceme &@ Albee .1ccccdsntsecsede 19,537,800 Feb. 15, '10 2 ea 19 18 19 + 1% SOO 
11% By 4 Nov. 16 is Sep. 19 Chicago & Alton pf......... --... 19,567,600 Jan. 16, "11 2 re = , oe - Be 
10% Ws = =60ONov t li“, Apr. 24 Chicago Great Western........... 36,555, S00 Perre - - 15 14% 15 + % 2 300 
47% Oct. 27 : Apr. 24 Chicago Great Western pf......... 36,548,800 May 1, '16 1 <n 45 412% 45 + 1% 9,000 
1021, Jan 9] Apr. 22 Chicago, Milwankee & St. Paul...117,411,300 Sep 1, "16 2% SA 94 92% 94 +1 5,209 
136% Jan. 5 12414 Sep. 13 Chicago, Milwaukee & St. Paul pf..116,274,000 Sep. 1, ‘16 3% SA 125%. 125 125% P 1,500 
134% Jan 3 124 Sep. 8 Chicage & Northwestern......... 150,121,700 Oct. 2, ‘16 1% @Q 127% 124 126 + 
75> 0 =6Jan. 11 1tiS June 1 Chicage & Northwestern pf....... 22,395,100 Oct 2, "ae 2 Q ee ee 175 
39) «Dec. 2 15). Apr. 22 Chicago, Rock Island & Pacific.... 74,859,000 Dec. 31, '13 a 38 33 38% +4 


33 May 15 115, Sep 1 Chicago, St. Paul, Minn. & Omaha. 18,556,700 Aug. 20, 16 3% SA si aa 118 

2s 131% Apr. 12 Chicago, St. ., Minn. & Omaha pf. 11,259,300 Aug. 20, '16 3% SA 133 W334, MsK + 
30% Nov. 18 195, July 14 Chalten Shee Ges dc ca dbcnececce 95,000,000 ‘ , ian ae 34% ##+%31% 34% + 
7A 18 46% July 11 Chino Cepper ($5)..........- «+++ 4,349,900 Sep. W, '16 *$2.25 Q 79% oT 708 F 
625%, Oct. 27 38 Apr. 27 Cleve., Cin., Chi. & St. Louis.... 173056,200 Sep. 1, °10 32 a 59 5 
8 June i4 7 Feb. 2 Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 Get. 20).°16 ™ Q oy 834 - BK 
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+9 Range Range Ameunt Last 
fer Year 1$15.— —_———_—fer Year i916. STOCKS. Capital Dividend Palé Per Pere 
High. Lew. High. Date. 5 Date. Steck Listed. Date. Cent. a Hig Sales. 
79% 784 83 Oct. 19 83 Oct. 19 Cleveland & Piitsburgh ($50)..... 11,243,700 Dec. 1, 16 1% Q ee 
*454%4 9 #4514 Sic) Siaen'cage oa, - eee . Cleveland & Pittsburgh special..... 16,965,000 Dec. 1, 16 1 Q = 
79% 60 76 Jan. 17 68 Apr. 26 Cluett, Peabody & Co.......... .. 18,000,000 Nov. 1, 16 1% Q 100 
111% 98 11214 Nov. 21 103 June 15 Cluett, Peabody & Co. pf......... 7,000,000 Oct. 2, 16 1% @Q Bat 
6644 21%4 631% Sep. 30 3814 Apr. 22 Colorado Fuel & Iron........sce- . 34,235,500 Apr. 15, ’02 114 : 200 
3814 24 37 Oct. 27 2434, Apr. 24 Colorado & Southern........... - 31,000,000 Dec. 31, 12 1 G00 
60 45 6214 Oct. 18 46 Apr 1 Colorado & Southern Ist pf....... 8,500,000 Oct. 10, °16 2 : 
53 35 57% June 10 40 Mar. 13 Colorado & Southern 24 pf... 8.500.000 Oct. 1, 15 ? ; 
~~ ; 51% De y 2 3014 Sep. 28 Columbia Gas & Ele 49,948,700 re o ~ 500 
4936 41 525%, Jan. 22 July 24 Computine-Tab.-R d. ¢ 9,718,809 Oct. 10, 16 ! OO 
115% 112 130 De 81,4 M 3 Con. Gas, E ‘ 10,574,300 Oct. 1.16 10 
15014 11 144% Jar < \I 1 Cor i ] 24 S08,000 Sep. 15, °16 Q(K) 
28% N 24 ( } nte | S10 2 $62,510 Sep 1. 7°16 s OO 
: 118%, N 28 Con ri 25,003,200 Oct 1, °16 17 
27 101, 111 Ss 1 § 000,000 oO # ( 0 
1001 Q 114 “7 1 5.005.000 On ] 1 (x) 
i Pa! 68 OS S25 9 979 TOO ) 
2113 s 281 8 ( j 9,777,300 ) 
96% a) 110% |] °¢6 P) "9 876,900 ‘ 1G ( ) 
19 0 ra I 19 Cs Cc ©» 998 500 J 15 } 
2716 27 th) L 9 ( Cre¢ 25000 D 1 G 
e. + 2Q 7 1 Creek Central pf...sceee- 3,000,000 De 1, °16 
1097 181, 2 ( icible St 5 O00. 000 0 
112! S4 ~ 11 ( icible S 25 000 O00 Se 0 ( ‘) 
177 8 5 iban-An i 9 987,900 ( > 8 } 
110 83 { 1 Cubah-Ameri« f 7.893.800 ) ° ‘ 
i A 3 Cuba Cane S 7 ‘ 500,000 
98 9 1 14 Cuba Cane S pi 450,000,000 Oct » 16 4 Ow 
<a 6 ) e 9 [ASTON POWER & LIGHT 1,782,500 oO 1, 16 
99 86 14 s9 M 17 Deere & Co. pf r F 37.828.500 Sep. 1.16 SO) 
15416 13814 4 491, Ay 20 Delaware & Hud $2,503,000 Sep. 20, °16 00 
238 109% 6 2916 Mar.18 Delaware, L ° & We 12,277,000 Oct. 20, '16 5 +4 
1614 4 25 S% Mar. 30 Denver & Rio G 38,000,000 oe eeee 100 
29% 614 Mar. 8 Denver & Rio G de pf Pere 49,778,400 Jan. 15, ‘11 " 
133 112 > ] Ma Ss Detroit EXGigon ....scsscsccecece 19,542,200 Oct. 16, °16 9 10 
*70 70 : se Detroit & Mackinac............ 2,000,000 July 1, ‘16 
70 214 121 Ni 6 Jan 7 Detroit United Railway..........- 12,500,000 Dec. 1,16 , a0 
122 103 133 Oct l 0 Mar 1 Diamond Mat« 16,965,100 Sep. 15 16 
) 5042 5! 0444 Apr. 29 1] 13 Distillers’ Securities Cory 32,004,100 Oct. 16, 16 00 
301% 16 91g Fe g N 29 _-Dome Mines ($10 1,000,000 Dec. 1, 16 “0 
a 119% Sep. 18 69 v.17” Driggs 6,811,300 a0 
8% 2 7%, No 6 i Mar. 23 Duluth 12,000,000 0 
1516 1 155g N { Y n. 27 Dulutt A ft. IDO tects 00 
7- ats 0 J R 0 18 Duluth r 2,000,000 i iseec 
100 9914 Du Pont Powde 16,068,800 Or 25, 16 
*605 605 VASTMAN KOI 19,586,200 Oct 2,16 
79% 63 72% Ne S . pr. 24 EK Electric St 16,129.400 Oct. 2.°16 4 
4596 197% 135, Jar 22 ~—s Erie ; 112,378,900 : On 
591, 214 591g J $8 22 Erie 1st pf $92,400 Feb. 20, '07 Mm 
5414 27 541g J { 22 Erie 2d pf 16.000.000 Apr. 9, '07 00 
#621, 621 & Pitt $50 2 000.000 Sep. 9. 7°16 
60 8 0) 13 JPEDERAL M II 6,000,000 J 15. "09 
65 20) 57 J »4 Federal M 12.000,.000 Sep. 15. 16 va) 
. 11 6 G ASTON. W x ‘MOT 977.651 sh. No 5. ( « ) 
6 165 50 M 18 l General ¢ 13,109,900 De 1.16 a 
116 106 116% N { 1 5 General CI 15.207.300 y 2 16 
1851 15S 18714 O 9 a2 G al Ele 101.507.700 On 14.°16 ) 
558 82 S50 O 24 Ge! Mot 16,425,500 No 1. de 
136 905 128\4 Ss f ) 14 Cene Mot 14.178.400 Nov 1 G 
8014 °4 SO A f | Gooadrict I 60,000,009 No 15. °16 y 
11414 95 116% M 1¢ 24 Go ?7 300,000 Oct >? 16 0 
91 T9\4 120 \ 80 12 G 15.000.000 No 1.°16 ) 
1283 112% 12714 Ja 614 10 Gre 249,476,850 No 1, 16 OO 
54 251% 50% Ja e 26 Gre f 1,500,000 June 27, °16 | Mm 
5236 7 o615 Ne 26 Greene-Cana! 18.746, 800 Nov. 27, 16 on 
195 No ‘ M 4 Gulf States St« 5,873,109 oe - 
115 No 2 S7 Ma 4 Gulf States Ste 1,994,000 Oct. 2 16 on 
190 Ne 16 ) M 5 Gulf States Steel 2d pf 3,042,100 No 1, 716 x) 
S81, SO 96 Jan. 113 9 n 5 H’ VANA EI I & Fs 15,000,000 Nov. 15, '16 
101 95 100 Jan ) an. 3 Havana El. R Lt. & P. pf 15,000,000 Nov. 15, 16 
185 165 198% J 24 179°, J 18 Helme (G. W.) Ce 4,000,000 Oct. 2, 16 ) c 
1141, 112 119 Ma & 117 Aug. 0 Helme (G. W.) Co. pf 3,964,300 Oct 2, 16 m : 
118 112 : ‘ Hocking Valley 11,000,000 June 30, 16 Z ‘ 
124 116 13542 Oct i 26% Jan. 12 Homestake Mining........... 25,116,000 Nov. 25, ‘16 65 
113 99 109% Oct. 5 99% Apr. 17 LLINOIS CENTRAL 109,296,000 Dec. 1,116 1 00 
2 200 300 Apr. 11 250 Oct. 20 Ingersoll-Rand P ; 10,231,000 Apr. 29, 16 20 E 
4714 16% 74% Nov. 18 425, Apr. 22 Inspiration Consol. Copper ($20) 23,639,340 Oct. 30, 16 $2 C oo 
2514 18% 21% Jan. 3 155 July 29 Int. Con. Corp. v. t. cfs...(shares) 268,927 . 0 
os ° 19 June 12 18% June 12 Int. Con. Corp. new (shares) 435,838 eu pina is 
R2 70 77% Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf.. 44,676,000 Oct. 2, '16 Q 209 
25 105% 201%4 Jan. 5 16144 Aug. 12 Interborough-Met. vot. tr. ctfs 20,222 000 
85 49) 80% Jan. 24 75 0=— Oct. 27 Interborough-Met. pf : 838,200 P 
2954 5% 29% Jan. 5 i] ug. 30 International Agricultural 7,346,700 net “00 
71% 8 74 Jan ) 08a July 14 International Agricultural pf 9,552,300 Jan. 15, 13 tl, nO) 
114 m0 126% Nov. 29 108% Jan. 7 International Harvester, N. J..... 40,000,000 Oct. 16, ‘16 14 @ 700 
120 1094 122 Oct. 4 114 Feb. 29 International Harvester, N. J., pf.. 29,997,5 Dec. 1, ‘16 % Q 
85 55 87% No 7 68% Mar. 9 International Harvester Corp. 40,000,000 July 15, "14 Li 500 
114 90% 112 No 9 104% Apr. 28 International Harvester Corp. pf.. 29,992,500 Dec. 1, 16 Y C 100 
201, 18 50% Sep. 14 13% Feb. 15 Internat. Mere. Marine cfs. of dep. 38,156,500 ; . ‘ + 700 
7734 55% ' 11 61% Mar. 1 Internat. Merc. Mar. pf..cfs. of dep 46,251,100 _.......... 1 0) 950 
} 557% 441% 56% Jan. 17 9s Aug. 22 Intern. Nickel vot. tr. ctfs, ($25).. 37,801,600 Dec 1,°16 $1.50 @ "000 
110 105% 11134 Feb. 23 05 Aug. 1 Internat. Nickel pf. vot. tr. ctfs 3,181,300 Ne 1, 16 114 Q 
o@. 12% 8 754, Nov. 10 914 Mar. 1 International Paper Co... 17,442,900 aa 19 200 
50% 33 107144 Oct 1 4° r'eb 1 International Paper Co. pf 22,539,700 Oct. 15, 16 1 Q P 5 BY 
10 6 7% Nov. 1 2 july 3 Iowa Central 1,462,300 os ‘ 100 
18 18 10 May 15 8) May 10 ee, a. ree 719,400 May 1, ’'09 ‘ —_ 
; 96 Apr 4 67 Mar. 9 jeveEL INL: cAbieg oiaeeeisKcece a a hb ie 2,000,000 ate age 00 
es 113 Apr i G4 July 6 FE Se ee 4,000,000 Oct. 2, 16 1 Q 
681. 61 7514 Nov 60 Mar. 27 KAN: CITY, FT. S. & M. pf 6,286,100 July 1, 16 1 Q : 
351% 205 3214 Jar } g Apr. 24 Kansas City Southerr 30,000,000 janes 00 
6542 547% 64% Jan Aug. 18 Kansas City Southern pf 21,000,000 Oct. 16, ‘16 ( 100 
8s 76 100 «June 20 SO Mar. 24 Kayser (Julius) & Ci 6,000,000 Oct 2 16 1 Q ‘0 
109 107 117 June 9 11% Jan. 27 Kayser (Julius) & Ist pf 2,181,900 Nov 1, 16 1% Q 
S54 Sep OG J 18 Kelly-Springfield Tire ($25) 4,360,100 Nov. 1, 16 $1 (M) 
101 Sep a) 95 15 Kelly-Springfield Tire pf : Oct. 2, °16 l 
Pa 6414 No " 14 \ 2 Kennecott Copy Sep. 30,°16 $1.50 ¢ ow 
6 J 5% ry 31 Mar. 15 Keokuk & Des M ? 600,400 : ) 
; 29 27 9 Mar. 27 Keokuk & Des Me s pf 1,524,600 rs 
12812 on% 169 N 29 Kings Cour é 15,574,800 De 1 16 
94" 2S 10% ov. 17 64 M 5 I ACKAWANN | ( 5,000,000 Sep. 30, 16 =) 
we 9? 118%, N ) Ma 9 Latlede 10,700.000 Sep. 15, 16 9 
166 5 “O4 Oct, 2 0 M 2 Lake Erie & W 11,840,000 ; 00 
412 19 D% Apr. <0 Lake Erie & Weste 11,810,000 Jan. 15, ‘08 
.* 5 } o ri No 3 Lee Rubber & 7 hare 96,895 Dex 1. 16 TD Q 700 
- 85% 64 S 87 — Oct ) i4 od ehigh Valley ($5¢ 60,501,700 Oct. 14, 16 » Q “0 
60 0% BOD Ne z 10) 4 14 Liggett & Myer! 21,496,400 Dee 1, ‘16 3 Q 0K 
129 113% 124 Nov. 1 S Mar.30 Liggett & Myers pf 15,382,300 Oct. 2, 16 Q 00 
2778 15 4145 June 12 0 Jan. 31 Cem PN ABO) 5 5 Shc seca es 12,000,000 = Nov 1896 1 
31 16 d4 Oct. 19 14 Sep. 22 Loose-Wiles Biscuit ............. OS eee . 500 
106% 86 9144 Jan. 15 78 Mar. 16 Loose-Wiles Biscuit Ist pf 4,915,000 Oct. 2, °16 1% Q ot 125 
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ferme Range Ameunt Last 
—fer Year 19t5.— fer Year (916. STOCKS. Capital Dividend Paid Per Per- Net 
High. Leow. Hien Date ’ Oats. Steck Listed. Oats. Cent. ted. High. Lew. Last. Changes. Sales. 
67 55 65 Oct. 24 50 Mar. 3 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1, '15 , er ey 4 65 AS cee 
189 .165% 239% Aug. 19 179% Jan. 19 AR Sererrryrcrey 11,306,700 Oct. 2, 16 3 Q 230 230 230 + 5 100 
118 112 122% Sep. 22 115% Jan. 6 Rastiasé CP.) Gi Biri. cncccces 11,277,400 Oct. 2, ‘16 % Q 121 121 121 + 1% 100 
130% 10454 140 Oct. 5 121% Mar. 1 Louisville & Nashville........... 72,000,000 Aug. 10, ‘16 38% SA 132%, 132% 132% —- % 100 
84 25% 91 Feb. 10 78 Apr. 14 M* KAY COMPANIES ........ 41,380,400 Oct. 2, '16 1% Q 85 85 85 0) 
69% 64% 68% June 7 65 Nov. 23 Mackay Companies pf........ 50,000,000 Oct. 2, ‘16 1 w 65% 65% 65% r % 300 
5 2 1% Aug. 24 1% May 10 Manhattan Beach ..........ceees BSGeRee-. - sdeces _ *e e- ee 1% 
132 125 132 Oct. 27 128 Apt. 28 Manhattan Elevated gtd......... . 57,464,700 Oct. 1, °15 1% Q 150% 130% 130% % 280 
69% nO 68 Nov. 16 55 Feb. 1 Manhattan Shirt Co.......ccccess 5,000,000 Dec. 1, ‘16 1 Q xe 67 
108 101 118 May 16 109 Jan. 18 Manhattan Shirt Co. pf.......... 2.3 200 Oct. 2, 16 1% Q = . 113% 
92 15% 99 Sep. 25 57% Mar. 3 ee, eee re arene 12,823,600 Oct. 2, °16 2% Q 75% «=6T2% «674% i) 14,900 
103% 43% 98 Jan. 3 7S Apr. 22 Maxwell Motors Ist pf.........+.++ 13,689,200 Oct 2, 16 1% Q R2 81% 81% — 2,100 
68% 18 607%, May 6 42% Mar. 2 Maxwell Motors 2d pf.......e.06.. 10,848,900 Oct. 2, 16 1% Q 49 i875 485% - % 300 
65% 35 724% No 1S 50% Jan. 31 May Department Stores.........+.. 15,000,000 Dec. . 1% Q 666 66 66. — 1 300 
106%, 94% 109 May 17 102% Jan. 3 May Department Stores pf........ 7,260,000 Oct 1, 26 1% Q 106% 106% 106% 1% 100 
154% 51 1295, Jan. 3 88% June 28 Mexican Petroleum .........ee0-- 35,587,300 Aug. 30, '13 1% .. 111% 105% 107% -4 6,200 
104% 67 105% Jan. 3 89% June 28 © Mexican Petroleum pf....... eo-- 10,598,100 Oct. 1, °16 2 Q ae ar 95 ‘2 
36 17% 19%, Nov. 20 33 Aug. 3 Bisel Compel GBR) ks cs cccccasses 3,735,570 Nov. 15, 16 $1.50 Q 47%, 44% 47 - % 22,200 
*110 *100 *130)0«6Jan. 3 *105 Apr. 22 Milstionn Comtral. ...6.cs ccccsccese 18,738,000 July 29, "16 2 Ss ne *110 ‘i 
wa ae 36 «Oct. 27 26 Oct. 5 Minneapolis & St. Louis new....... 23,797,500 bles ahaieel. a a ea 31% 0 30 1! 1,725 
19% x 15%, Jan. 4 4 Mar. 1 Minneapolis & St. Louls..........-. 3,171,000 July 15, '04 ae 644 6% 6% 50 _@ 
on — 5% July 25 5% July 21 Minneapolis & St. Louis trust certs  ) ere ba a “3 ree 5% 
49 2 3315 Jan. 6 14% July 3 Minneapolis & St. Louis pf..... a 804,800 Jan. 15, ‘10 2% fe <a 15% 
126%, 106 130 Oct. 4 116% Apr. 24 Minn., St. Paul & S. S. Marie..... 25,206,800 Oct. 16, ‘16 8% SA 120 118% 120 1 800 
136 123 137 Jan o 128% Sep. 26 Minn., St. Paul & S. S. Marie pf.. 12,603,400 Oct. 16, "16 3% SA ae ee 138314 
5 70 75% Jan. 15 T2 July 13 Minn., St. P. & S. S. M. leased line 11,176,840 Oct. 2. “36 2 SA ee oe 75% . ~—e 
ny 4 10% Dex 2 o% Sep 6 Missouri, Kansas & Texas........ ff eee os a* 1044 6% 10% 248 7,400 
40 10% 24 Oct. 26 10 Apr 3 Missouri. Kansas & Texas pf...... 13,000,000 Nov. 10, '15 2 : 21 18 21 + 3 1,519 
18% 14% 17% De 2 3% Sep 1 Missouri Pacific nanan s&s 15,712,390 Jan. 30, '08 = ‘ LT5% il 17% + 5% 8, 800 
7 3 7% Dec. 2 3% Sep. 1 Missouri Pacific tr. ctfs........... | rere ae : 17% 11% 17% 5% 8,800 
34% Dec. 2 22%, Sep. 6 Missouri Pacific, when issued.....  ........ éeeses ‘ wa 547% 28 OA%s + 65% 72,300 
a 63 De 2 417%, Sep. 5 Misouri Pacific pf., when issued... Kavhewee- -< beans 63 57% 63 m 6,400 
81% Nov. 14 81% Nov. 14 Mobile & Birmingham pf....... 900 000 July 1, "16 2 SA 81% 
: 98 M 7 9s M 7 Moline Plow Ist pf aceccese 7,500,000 Sep 1, °16 1% Q ; 8 , 
704, 1” 114% De 1 681%, Ma 1 Montana Power ‘ > aed $500 Oct 2, °'16 1% Q 114 10 112, it, 0,600 
114 on 117% Nov. 27 109 , 3 Montana Powe pt eee Oct 2 16 1%, Q 117 L¢ 117 ooo 
11°! 112 ! Ward & Oe 5,000,000 Oct 1, "16 1% Q IZ 
SS! S1 ‘ wt x ($50) ~seeee 15,000,000 Tuls 1, 16 3 SA 83 
134 120 140 ] l 0 n. 24 TASH., CHA & ST. LOUIS 16,000,000 Aug 1. "16 3 SA l 
132 116 9 N } rit ¢ - 29,236,000 Oct. 14, ‘Tf 1% 2 I22 a. 121 1 200 
127 119 ren 1 24 Juneol $$ National Biscuit Co. pf......e.6. 34,804 500 No 9 "1G 1% Q 27 
0” 68 Sf 12 7 M 9 Nat ( & Sui : ? 12,000,000 S4 S S4 2 200 
111 100 r 1 S50 000 Dex 1 143 14 Q 
9 1 5 iplr Cc . 165.591.8800 ] 15. 'O t ‘ ‘ WY 
oF i ‘ f { Co. | ) Sep. 30, '16 13, Q NN7% 
10 i4 7 of aa 000 Sep 0, 16 ) 69 ( 69 G00 
115 1045, 117 9 G00 Sep. 15, '16 1 Q 11 > 2% 200 
4. {1 i I 1s 2 la 21 Nat Mexico Ist pf 2S S51000 et 10. "1% 9 bh D4 
9 £3, ; 8 2 N \ 124,571,400 5 
17 11% { n 0 1 ; n ( I ( : 9,997,285 Sep. 30, '16 $1 Q 32 29 | % 
4 a ! S 1) 118 14 \ \ir rak ‘ . TO000 000 Sep. 22. °'16 ” Q 1S 77 79 i 5 
110 81% 114% O 5 100% A 92 New York Central & Hud. River. .$247,445,400 Nov. 1, 16 I% Q 109 ~=.:1064 «109 L 1% 32, 
465, 0) 5% N l t Ay 17 Ne York, Chicago & St. Louis... 14,000,000 Mar 1, ‘Ls 4 ch 15 10%, 42 2 
R41 rey 90 Pet 15 75 Oo 1 New York, Ch go & St. L. Ist pf 5,000,000 Mar. 1, °16 5 A SO 80 SO 
66 50 67 June 21 50 Apr. 11 New York, Chi & St. L. 2d pf. 11,000,000 pale ae ‘ : ine 64 ; is 
18% i4 244, Nov. 24 9% May 12 New York Dock... wae seeed on . 7,000,000 site ‘ 21 2014 20% - % 1,510 
er, #5 10%, Nov. 27 2 Apr. 28 New York Dock pf............05% 10,000,000 Oct. 16, '11 1 nd 504%, 50 50 * 400 
#118 112 *116% Noy. 28 "115 Aug. 8 New York, Lackawanna & Western 10,000,000 Oct 2, 16 ix, Q 116% 116% 116% ‘ 10 
9 $3 77% Jan. 10 562 Nov. 15 New York, New Haven & Hartford.157,117,900 Sep. 30, ‘15 ae 5S% 57% 58% + % 2,800 
35 214 2454 Dec. 2 26 May 5 New York, Ontario & Western.... 58,115,900 July 24, "16 1 : 34% 30% 33% 4- 254 1,250 d 
27 15% 27 Jan. 6 20 Apr. 12 NMerfolk GoutherA <.cccccccccecos 16,000,000 Jan 1, "14 . ay ia 25 5 lh at 
7 1227, 99, 147% Oct. 16 114 Mar 1 Norfolk @& WesStOPl....ccccrccoeces 119,108,000 Sep. 19, '16 1% Q 142 13814 141% + 1% 16,200 
0 801, S9y, May 22 84% Feb. 25 Norfolk & Western pf.....-..0--:. 23,000,000 Nov. 18, "16 1 Q R5% bia. Sean 
81 64 75 Jan. 3 65% Apr. 26 North American .....cescccocses 29,779.700 Oct. 2, 16 1% Q 74 TO 73% +. 4% 6.400 
R43, er er a ae NMastherm Conteh ...ccscccccsccs . 27,055,200 July 15, 16 : SA Ce « * assuae 
68 68 Aug. 9 70 Feb. 28 Northern Ohio Traction & Light.. 9,000,000 Sep. 15, '16 1% Q a 9014 aa -* =e 
118% 9914 Jan. 4 108%, Sep. 2 Morthorn PaectM§e. ..cccccccccccass 247,998,400. Nov. 1, 16 1% Q 111% 110% 1114 + %&% 6,600 
*51 + wt lrameecun a bi cele Northwestern Telegraph ($50)..... 2,500,000 July 1, ‘16 oa si a ‘ *51 532° > eee 
Nov. 17 142 Nov. 14 Nova Scotia Steel & Coal.......... eae 3 SA 145 1425, 145 — 4% 1,300 
nie e 75 Oct. 9 HIO CITIES GAS ($25)........ 6,109,000 Dec. 1, '16 s62%c Q 124 99 121 +23 58,525 
fe Mar. 10 69% Apr. 19 Old Dominion ($25)........... 7,333,825 Sep. 28, '16 3 Q oe i . , —T eee 
12%, > Tan. 7 ' 5% Nov. 4 Ontario Silver Mining............ 15,000,000 Dec. 30, '02 50 — 6% 5%, 635 — &% 6,500 
whe Nov. 16 R83 =Sep. 30 Owens Bottle Machine ($25)...... Se. spesese Le a 9514 94 95 ae 1,800 
Oct 6 116 Oct. 26 Owens Bottle Machine pf.......... Rae | _ seese F ‘ o* oe i 116 a eke 
; Dec 2 82% Sep. 14 PABST BREWING pf........ «+. 2,000,000 Sep. 15, '16 1% Q 9214 9214 9214 A 100 
67 65 July 5 53 0ClCUMal 6 Pacific Comet ....secccee «+--+ 7,000,000 May 1, '15 1 a oe ! - -~«. ~~ gape 
- Sep. 7 72 Sep. 7 Wacttie Caset GS O6« ois cd ccccnsuncs 4,000,000 Noy. 1, '16 1 Q ea ni 72 “e 
38 814 Aug. 21 11% Jan. 35 Pacific Mall (G5)... .ccccscccecesce 1,018,080 Dec. 1, 90 fi 27144 25% 26 — % 
+ 4 July 10 90 June 6 Pactiie S6el O6. 04. 0seoscnccasiens 1,656,800 Dec. 1, ‘16 i% «6 eg ‘ 961 
49%, oH Jan. 15 32% Apt. 25 Pacific Telephone & Telegraph.... 18,000,000 _—_......... - we 351, 34% 3bAy 16 
5 90 Sep. 20 931% Jan 4 Pacific Telephone & Telegraph pf.. 32,000,000 Oct. 15, 16 11, Q 971; 97% 97% 4 14 
, De ; 971. Nov 9 Pan-Amer. Petroleum & Trans. pf 7,034,200 ‘ bane a L001, 98 100% 4 15% 
61! Oct 4 55% Ang. 31 Pennsylvania Railroad ($50) .... 499,265,700 Nov. 29, ‘16 1% Q 57% 56 57% ly, 4 
123) Oct. 10 100% May 6 People’s Gas, Chicago contséees Gee Nov. 25, ‘16 1% Q 110’. 1081, 108% - j! 376 
5! No 6 s Mar. 14 Peoria & Basterm. ....ccccccecsece eS , ob ~ 16% 
R4 Jan. 20 43°, Apr. 19 Pettibone-Mulliken ......cee000e- 6,912,800 eevece -* oe : 13%, . see 
98 Feb. 7 90 Mar. 27  Pettibone-Mulliken Ist pf........ 1,614,000 Oct. 1, ‘16 13, Q 7 90 at: 
419 Ni 8 38 Sep. 12 Philadelphia Co. ($50) er ... 42,943,000 Nov 1, ‘16 ST Mec Q 175% 1 46514 11% 53,300 
RH Tune 5 iS Feb. 17 Pitts., Cin., Chi. & St. Louis ($50). 27,595,800 Jan. 25, '16 2 83! 821, 831, — 3% 500 
oO 90 Jan. 1: SS Jan. 26 Pitts., Cin., Chi. & St. Louis pf... 29,916,000 July 25, '16 2 P : ; 95 —- . > hee 
42%, 15% oO Nov. 27 225, Apr. 24 Pittsburgh Coal Co. of N. J.. eee ate nes , 7” 50 50 5% 1,000 
14 815% 115 Nov l 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf.... 1,585,900 Oct. 25, '16 144 -Q 113 111 2 300 
58% De 2 25 July 28 Pitts. Coal Co. of N. J. efs. of dep. 28,179,700 adamea a - 58% 471 7% 187,600 
“2 115 De iu 100% Aug. 25 Pitts. Coal Co. of N.J.pf.cfs.of dep. 25,605,100 —......... ae a 115 110 115 5 3.600 
@158 154 156 Oct. 11 156 «Oct. 11 Pittsburgh, Ft. Wayne & Chicago 19,714,285 Oct 2; 6 1% Q 158%, 158% 158% 14 * 
102% 7 106 Oct 5 93% Feb. 10 Pittsbu teak woe ic cc ccces sesci 10,500,000 Dec i, "16 1% Q 103% 103% 103% j ‘ 100 
Ty, on 88% Nov. 20 4214 July 14 Pressed pel Car Co... ..cccccces 12,500,000 Sep. 6, ‘16 ! ei } S14, 84 : 20,800 
106 86 108 No >] “9844 Aug. 17 Pressed Steel Car Co. pf........... 12,500,000 Nov. 22, '16 1% Q 107% «107% «10745 — 1% 100 
120 100 137 Sep. 27 1145 Jana. 3 Public Service Corp., N. J..... .. 25,000,000 Sep. 30, '16 2 Q 133 33 133 < 5% 100 & 
170% 150% 177 Sep. 30 159% May 10 Pullman Co........-++esececeese+120,000,000 Noy. 15, 16 2 Q 166%, 166 166 - ae 1.200 
5% M% 6% Jan. 19 2 Nov. 27 en te) a er ae = 2 2 2 = 400 
67% 3% 8% Jan. 26 345 May 25 a ers ee ree 4,291,300 May 8, 01 Oe re a 4% 
» 54 19 61% Nov. 27 22 Apr. 22 AILWAY STEEL SPRING CO. 13,500,000 May 20, ‘13 2 61%, 58 59% 11 15.200 
102 8614 103% Nov. 28 95%, Mar. 9 Railway Steel Spring Co. pf... 13,500,000 Sep. 20, '16 1% Q 103% 10384 108y 1% 100 
G be *75 Nov. 20 *7> Nov.20_ R. R. Securities, Ill. Cent. st. cfs.. 8,000,000 July 1, 16 2 8A ie i * ie * ‘sa * ieee 
971, 15% S37 Nov. 20 20 «June 23 Ray Consolidated Copper ($10).... 15,771,790 Sep. 30, 16 t7T5ce §=—QQ 34% 4 33% 6 51,400 
R554 6955, 11544 Sep. 27 75% Jan. 31 Reading ($5) seececesececcese PE Bee. Be, Ze 2 Q 112% 108 112% 41, 250.600 
45 403% 46 Feb. 29 41% Feb. 19 Reading Ist pf. ($50)............. 28,000,000 Sep. 14, ‘16 1 Q 44% 441, 44% va 100 
44 40 52 May 19 41% Feb. 21 Reading 24 pf. ($50)...........00- 42,000,000 Oct. 12, '16 1 Q 4645 151 45% i T% 500 
571, 19 98 Nov. 20 42 Jtne 26 Republic Iron & Steel Co......... _ * ft ia - 92%, S5'¢ 89% 15% 110,900 
112°, yp 117 Nov. 20 106% June 26 Republic Iron & Steel Co. pf...... 25,000,000 Oct. 2, ‘16 tS%y Q 116 11544 115% : 14 300 
25 29 3544 Dex 2 27 July 17 a” 6 OS ere rier 9,057,600 Jan. 15, 08 1% .. 35% +31 35% 51% 1,025 
8 1% 6 Jan. 7 1% Apr. 15 St LOUIS & SAN FRAN........ 708,400 sones® ms A , B .-9 +6. ee 
14), 7 10 Jan. 7 2% Apr. 14 St. Louis & San Fran. Ist pf... 379,500 May 1,13 oy - ‘ 814 co A Sa 
19%, 3 8 Jan. T 2 Apr. 14 St. Louls & San Fran. 2d pf....... 1,612,000 Dec. 1, 05 1 oe «st.  Seme 
25%, Nov. 8 15% May 18 St. Louis & San Francisco, w. i... ceee oie caredinid ne co 25% 23% 25% 1% 4,400 a 
e< oe 50 Nov. 4 45% Nov. 13 St. Louis & San Fran. pf., w. 1.... ererr re Tey oe * 47% 46 47% + 2% 300 
2 il 29 Dec. 1 16 May 4 St. Louis Southwestern..... ‘ciao OS os 29 ait 29 2 400 
451; 29 52% Nov. 3 37% Sep. 7 St. Louis Southwestern pf........ 19,893,700 Apr. 15, "14 a 51 49%, 651 4+. J 600 
> ot 84% Sep. 19 ‘95 Nov. 10 Saxon Motor ... .<icccscece coccse Bat, 00 Oct. 2, "16 1% @Q 758 77% T7% -—1 400 
201, Li's 18% Jan. 15 14 Apr. 22 Seaboard Air Lin€....cccccscccces 9,476,500 pieces os oo 16% 16 146% + % 1,200 
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New York Stock Exchange Transactions—continuec 





















Range Range Ameunt Last 
—fer Year [915.— —————-—--——fer Year 1$16.- STOCKS. Capital Dividend Paid Per Per P 
High. Lew. High. Date. Lew. Date. a Steck Listed. Date. Cent od . Sales 
43% 29% 421%, Oct. 106 341%, Apr. 24 Seaboard Air Line pf ; . 5,035,500 May 15, ‘16 1 , 900 
26912 1.315% 4 Nov 9 168% Mar. 1 Sears, Roebuck & © . 60,090,000 Nov. 15, °16 1%, ‘ GOO 
126 121% M Tune 28 Sears, Roebuck & Co. | 8,000,000 Oct 1, “16 14 LOO 
oh ; Fe i4 July 11 Shattuck Arizona Copper ($10) . 1,876,100 Oct. 20, '16 7$1.25 7 OW) 
66% 24 Nov. 16 July 14 Sloss-Sheffield Steel & Iron....... 10,000,000 Sep. 1, '10 13, 9.400 
102 85 Nx 16 , Apr. 13 Sloss-Sheffield Steel & Iron pf.... 6,;700,000 Oct 1, 16 1% 
164 44 June 10 146 Jan. 29 South Porto Ri 5 3,976,200 = Oct 2 16 J 10 
110 R93, June 6 106 Feb. 2 South Porto Rice of 3.739,000 = Oct 2, 16 i 100 
10414 814 Jan. 4 941+ Apr..22 Southern Pacifi ; ; 272,817,900 Oct 2 716 9 300 
120 947% Nx . £153, Mar. 29 Southern Pacif f 1 3,300 108 
26 1214 Oct. 12 18 Apr. 24 Southern Railw 78, 600 ‘ GG. G00 
65 42 Oct. 1¢ 6 Apr. 24 Southern Railw f 15,708,300 Oct. 15, ‘14 2 S00 
96 Ate Oct. 2 Mar.10 Standard Milli 1,600,000°5 Nov. 29, 716 00 
SD 66 May 1 QI} Aug. 23 Standard Milling 6,488,000 N my it 
195 Bo, ‘ 81%. De 1 Studebaker C« 10.000, 000 De 1 4} “) 
1191, 91 , 08% Se HG Studebaker ¢ 10.065.000 D | ‘ , on 
91, Ss a2 Nov. 29 Stutz Moto 79,001 O00 













Tex: or 1,23. 


von 251, 6614 Jar s O 1] (PENNESSEE | IR 9,000,000 A >, 16 100 
- p i June 2 sy 14.°38 700 Ovet , ( * 
















Z THO 000 , 1000 
10514 1011. 158 N : 20) in¢ Texas Pacif ‘ | 3,166,300 : 100 
O4ls my 5) 6814 j 4 {8 f 20 Third Avenue 16,575,400 on ] 16 ono 
os 59%¢ O 4 5 Tobacco Prod 16,000,000 gO 
103 95 09 { ( D 14 Tobaceo Pr | 7.150.000 © . 16 00 
57% 1 LO, Or f Apr. 26 Toledo, Si. I Weste "454,100 © 6, 11 5 OO 
61% OM 9% No 6 5 May 22 Toledo, St. L. & VW f dep... 7,565,900 
14% aly 181 let 6 10 Toledo, St. L & Wes » 117,600 ) 16. 11 Oo 
les 6 151% No ‘ eb. 15 Toledo, St. L. & W.,pf. efs. of dep. 7,882,400 
100 90 99 May 22 94 Mar. 24 Twin City Rap rr: it 29 000,000 ay, 2 4g 
125 12h 124 N >} y Nov. 21 Twin City Rapid Transit pf 3,000,000 — O« ? 16 





97 nd 110 Oct. 24 86 jan. 12 L) NDE WOOD YPEWRITER 8.500.000 Oct 2? 16 KO 
l ¢ 















110 98} 120 No 4 0 jan. 28 "nderwood Typewriter pf 000) Oct 2°16 
‘ 129 No 15 8714 Oct. 16 Union Bag & Pa} Co. new 500 707 
9% 19 44, May 9 Union Bag & Paper Co 300 Z00 
31% 15 1s Jan. 27 Union Bag & Paper Co. pf 000 Ovt IS. ‘32 700 
1411, 4 9%, Apr. 22 Union Pacific 600 Oct Z, “46 L THO) 
841% 29 80 Sep. 1 Union Pacific pf ; 00 = Oct 2 16 GOO 
66% J 16 Oct a United Cigar M ifacturers 18,104,000 Nov 1, °16 Hin 
110 i 06% Nov. 22 United Cigar Manufacturers pf 5,000,000 Dec. 1, ‘1 4 
105 ) 90 Feb. 9 United Cigar Stores 27,153,720 Nov. 15, °16 Q 
121% 1¢ a) Feb. 10 United Cigar Stores pf a 4,526,540 Sep. 15, (16 4 
1¢ ts Nov. 24 United Drug é . scoeese LOOTIE AU SOO 
27 3214 Nov. 9 United Drug Ist pf. ($50 ane 7,496, S00 900 
° 14 94 Nov. 21 United Drug 2d pf ne 9,100,600 Dex 1, 16 
163 8 4614 Jan. 31 United Fruit Co... ‘ 18,450,400 Oct. 14, 16 ? i 700 
30% 4 7% May 9 United Railways Investment Cc 20,400,000 100 
49%, 17 Sep716 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 2 5OO 
31% 17 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co 12,106,¢ De 1, ‘O07 OO 
A5l~ 17 18 Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf 12,106,300 Nov. 15, °16 $351, Hoo 
734 29 28 Sep. 9 United States Express ; 10,000,009 Nov, 29, 7°16 eR 
13154 iT 97 july 13 U. S. Industrial Alcohol... ; 12,000,000 ; & 00 
107 1 99 luly 11 i’. S. Industrial Alcohol pf 6,000,000 Oct. 15, 7°16 i 100 
50 2: as) ine 27 U. S. Realty & Improvement 16,162,800 Feb 1,15 700 
10% , ine 1 \ S, Reduction & Refining ° 5,918,806 Ss OOO 
10% 4 4 Aug. 2 U. S. Reduction & Refining pf... 3,945,800 Oct. 10, '07 6.600 
74% 22 7% Mar 1 United States Rubber Co 000,000 July 31, "15 +700 
110 101% 115 Sep. 18 06144 Feb. 5 United States Rubber Co. 1st pf 387,100 Oct. 31, 716 Th 
7614 7614 a United States Rubber Co. 2d pf 113.109 Oct. 141, °16 2 
8114 N 2 2 e 27 (7. S. Smelting, Ref. & Min. ($50) 3.588.500 Ox 14°16 ‘ ) - £00 / 
Gis 5314 Ax 1 ( ane 20 Uv. S. Smeit., Ref. & Min. pf. ($59 1,992,500 - Oct. 14,°16 87 / 
$04 8 120% Nov. 2 134 “Ma l United States Steel Corporation...508,495,200 Sep. 29, "15 ‘ “50 
W7 102 123: No 2 15 May 3 United States St Cor of BG0,514,100 “Nov. 29, "16 7,300 
8174 48) 130°. “Nov: 18 14% ily 14 ittah Copper ($10) 16,244,900 Sep. 30. °16 a3 GOO 
27%: De “ 6 ine 1 Ctah Securities C 15,707,500 SON 









VIRGINIA-CAROLINA CHEM 27,984,400 Feb. 15, 15 00 


















1] Virginia-Ca na Chem. p 20,011, S00 OK 15, 16 1) 
‘4 36 72% N : l Virginia Iron, Coa! & Coke 9,073, 600 200 
4714 45 ‘8, J ( 45 Virginia Railway & owe 11,949,500 Oct. 29 
19 a) 10% Sey 7 I lean Detinning » 000,000 
3 21 2614 Sep 4 0) Sep. 18 Vulcan Detinning | saa » 1,500,000 N‘ Ce 
21% 17 = Jar Mg Sep. 13 WABASH oan , 453..551,500 ; on 
” Q ey Ma? 1 Wabash pf : 15.200 000 OO 
: — a Wabash pf. B ; ree 18. 725,800 UU 
De 3 Wells Fargo Express a, 23 967,300 J 15, "16 600 
M; Z / 2 Western Maryl: ‘ 49,429 200 SOW) 












000 









30 
4 291,65 
er 79 or " & 19 eno > 998, TOO Oct 1G 
Onn , OR] Se] > > ' 7 $600,000 vert y 4 G 
112 11S? Ma 17 1 it 4,600,000 Oct > Se 
Ol, 6 | ( Lal | ¢ 14.094, 200 nOD 
19% 2 18l4 July Wheeling & Lake e 1 f 1,518,500 haw 100 
84 % 7% Jul » 4 r 1a Wheeling & La rie 2d pf 7,615,200 200 
3% ¢ t OS Nat 14 Wheeling & I.. } f f don 4.915.800 aris oe OO 





GOS 400 










oS 











; $50 14,796,959 Oct ] 1G ] AW? 
> 6i 1% 81% June + 57% De 1 Willys-Overland ($2 32,174,500 No 1 F rs 710 
ect . 117 J ) Nov »} Will Overla 14,996,800 Oct o 38 ( 817 
45 28 561o July 2 , \pr 19 Wisconsin €¢ ra 16,147,900 oo 
12014 90% 141% Oct 3 is an. 5 Woolworth (F. W.) ¢ 50,000,000 De MG , 110 
124 i115 126 N Ay J ine 29 Woolwort!l } ut ( f 153,000,000 Cet } 16 
65% Sep aly 13 Worthingto1 ur 9,260,000 0 
0 Ss ] Worthington Pumy LOTT, 100 M 16 COO 
6614 Sey 5 14 W ngton Pum} 7,197,900 ww 







Note Highest and x e vear a t é suall 








asterisk ( 









liquidation of the compa f prope 

50% in stock; Butte & Sur é $ I 

ferred, 1% xtri n ac int ¢ ) 

10% extra in’ cash and 40 | 
S0c. extra; Ray Consolic é I f n & r 





Cast 





listed 






Expansion the Keynote (\y".". een developments in t 
» in the South tion: of eral rede 







Continued fre P: This an doub } f embat : 
one session we eve harged more highly with ecent ad 
age miles per car, and the pe ntage of freight the current of manifest unrest—attracted delegates say 





equipment in steel] from 81.38 to 90.8 per cent. from several foreign countries, and much atten- 0! 
Vying in interest with these plans for a greater tion from this. It apparently came out flat-footed- concerning 
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Cotton 


New High Levels, Followed by Break, 
and Market Is in State 
of Uncertainty 


OTHING out of last week’s 

developments in There 
of activity, but ‘the apparently definite upward 
tendency was replaced by striking irregularity, 
which kept even the alert floor traders in a state 
of suspense. 

Early in the week new high levels were estab- 
lished, with January selling at 21.19c. and March 
at 21.32c., while both May and July for a brief 
period sold above the level of 21%c. The ad- 
vance appeared to be wholly at the expense of the 
shorts, and with this interest eliminated the mar- 
ket almost immediately showed a reduction in buy- 
ing power. Before the end of the week prices had 
declined a full cent per pound. The unsettled 
stock market and the break in wheat undoubtedly 
precipitated some of the selling. On several days 
offerings were very heavy for Chicago and other 
Western account. Hitherto bulls have been en- 
couraged by the -persistence with which the mar- 
ket has recovered after each break. This action 
has been construed as evidence that the present 
level of prices is not artificial. 


comlusive came 


cotton. was no lack 


Spinners continue to buy, but not in large quan- 
tities. Their purchases appear to be only for the 
present and the immediate future. At the same 
time the aititude of goods prices lays the basis foi 
conclusions that spinners can lay in stocks of raw 
material even above 20 cents and still make a com- 
fortable profit on the manufacturing operation. 

Liverpool advices state that spinners are con- 
tracting for deliveries of yarn to an extent that 
will keep them so busy for many months to come 
that they can, with confidence, make purchases of 
cotton for delivery out of the next crop. Even at 
this date they are assured of orders to keep them 
employed up to the time when the next crop is 
ready for market. Spot cotton in Liverpool has 


sold above 12%2d., the equivalent of 25 cents per 
pound. 
The break in raw cotton has failed to influ- 


ence prices in the cotton goods markets, although 
trade in this quarter has been more quiet owing to 
the Thanksgiving holiday. Boston says that con 
sumers of cotton yarns are endeavoring to cove 
their requirements through next Summer. Orders 
for nearby delivery are hard to get. 

Liverpool’s receipts of American 
Thursday reached the large total of 64,700 bales. 
A cable to the Cotton 
in the week said that 
imports of cotton would be issued by the Liverpool 
Cotton Exchange. 


cotton on 


Exchange received earlie: 


no further statistics on the 


Several estimates on the size of the crop were 
issued during the week. Among these the 
forecasts of the Board of Trade of Helena, Ark., 
placing the yield at 11,242,000, exclusive of linters. 
Miss K. M. Giles estimates the crop at 11,355,000 
bales, while Messrs. J. W. Jay & Co. issue figures 
calling for 11,071,000 bales. 
mate on the size of the crop will be issued at 
P. M. on Dec. 11. 

Theodore H. Price continues to express bearish 
opinions on cotton. The latest issue of Commerce 
and Finance contains the following observation: 


were 


The Government esti- 


The stage has been reached on which the action or 


eaprice of this, that, or the other person has more 
weight than economic facts. The whole world seems 
to be speculating in cotton on the advice of an inti- 
mate friend of an intimate friend of an intimate 
friend of mine." A genial broke who is a well- 
known personage about town, tells us in the course 
of one morning recently that an elevator boy, a 
chauffeur, and a prominent musician all besought his 
advice in regard to the cotton market, and ali con- 


fessed to being long a few bales 

Spot markets continue very steady. Very little 
attention is being paid to the fluctuations in con- 
tracts. The weight which the South is carrying 
is being reduced at the rate of 300,000 to 400,000 
bales weekly through the takings of spinners. In 
other words, between $30,000,000 and $40,000,000 
weekly are being paid to spot holders, thus placing 
them in a more independent position. 

Alabama advices state that in spite of the high 
prices offered for cotton, holders in that section are 
showing a pronounced tendency to stand out for 
higher prices, and a large proportion of the cotton 
brought to market is being placed in storage by 
Po 

H. O. SCHUNDLER 
if PINE STREET 
NEW YORK, N. Y. 
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the buyers, after turning down tempting prices 
which are offered by local buyers. 

That the consumption of cotton is expanding, 
despite present high prices for raw material, is 
shown by the following item: One of the big New 
York hotels that ordinarily buys $50 000 worth of 
linen per year for tables, beds, &c., has substituted 
cotton, largely through inability to purchase linen 
this year. . 

Takings of American cotton by the spinners of 
the world to date have reached a total of 4,888,000 
bales, against 4,861,000 bales last year. Takings 
are slightly in excess of last’ season to date, when 
the total was slightly in excess of 14,800,000 bales. 


Cotton Statistics 


Crop Movement Into Sight 


MOVEMENT WEEK ENDED DEC. 1 








1916 1915 1914 
Port. receipts , “a 283,356 221,411 352,462 
Overlan to mills and 
Canada : hdmi 47,120 62,367 47,348 
Southern mill takings, 
(estimated.) Exclusive 
f takings from South- 
pal poe , eee 100,000 100,000 
Gains of stock at interior 
towns ‘ Saul i 36,963 57,882 37,080 
Brought into sight for 
as beck ; “s ~neet ee 441,661 536,840 
TOTAL MOVEMENT 
Year Before 
This Year. Last Year. Last. 
Port receipts .... 4,080,902 3,239,323 3,120,779 
Overland to mills and 
Canada . ‘ 638,181 466,922 336,655 
Southern mill takings 1,420,000 1,515,000 1,117,887 
Stock at interior towns 
in excess of Aug. 1 952,754 874,499 965,260 
Brought into sight thus 
far for season 7,081,837 6,005,744 5,340,581 
Total crop movem’'t is for 123 days 125 days 126 days 
’ J y 
Cotton Futures—New York 
—Dec.——-  ———_Jan. 
High. Low. High. Low 
Nev. 37... crcccccccsesocece . 21.01 20.68 21.19 | 20.75 
SN Bans oedeseeetbatueneuean 20.70 20.19 20.84 20.30 
TIO. Bic sc vssececssasacsoeusns 20.42 20.18 20.58 20.28 
Nov. 30 ov acctsbastvesaaeus Gen 
BSE. Biccccccvccscesesscceses 20.42 20.00 20.50 20.07 
Dex Riccscessveenpesonaseteee 20.06 19.98 20.19 20.04 
Week's range bbe cSeces . 21.01 19.98 21.19 20.04 
——-Mar.—— —May.— —July.— 
High. Low. High. Low. High. Low. 
Nov. 27 21.32 20.88 21.55 21.11 21.51 21.08 
Noy. 28 21.01 20.52 21.21 20.72 21.18 20.71 
Nov. 29. 20.81 20.51 21.00 20.7% 20.99 20.70 
Nov. 30, Holiday. 
De 1 20.80 20.31 20.99 20.50 20.98 20.52 
Dex Ze 20.44 20.26 20.68 20.46 20.62 20.47 
Week's rang 21.51 20.47 


21.32 20.26 21.55 20.46 





Grain Statistics 
Receipts, Exports and Supply 








WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oats 
Bushels Bushels. Bushels 
Pa wee 9,321,000 6,723,000 5,747,000 
Pre yu wee 10,196,000 5,578,000 5,484,000 
Sarr 191 19,050,000 4,726,000 5,081,000 
Since Since Since 
Nov. 1. Aug. 1. 
r" 4 20,807,000 151,127,000 
La iso 18,793,000 123,918,000 
HE WEEK NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
3ushels Bushels. Bushels 
Pa wee} 5 587,000 578,000 1,111,000 
Pre sus ¥ 7,026,000 260,000 2,068,000 
Sa wes 19 11,807 ,000 419,000 2,360,000 
Sir Ji 1 162,838,000 22 304,000 
Sar 1915 169,054,000 4,632,000 
a 1914 163,084,000 3,372,000 
VISIBLE SUPPLY 
Wheat. Corn Oats 
Busheis Bushels Bushels. 
nited States 
Past week 63,32,000 1,696,000 47,844,000 


64,064,000 
46,820,000 


1,368,000 
4,157,000 


47,790,000 
20,928,000 


Previous week 
Same week 19 
Canadian 


Past week oo, ae ee 

Previous week ee csceaahe  dcwWaeoks 

Same week 1915 é eee | *Secenaes > éomawaar 
World 

Past week ee 

Previous week . - | are 

Same week 1915 |: -ctmcete > t. teagan. 








Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 
—Dec.— —May.— Red. 
High. Low High. Low High. Low 
Nov. 27 1.77% 1.71% 1.84% 1.1595, 1.76% 
Nov. 28 - L.77% L714 1.84%, 1.75%, 1.7644 
Nov. 29. 1.09% 1.66% 1.77% 1.73% 1.74 
Novy. 30 Holiday. 
Dex 1 1.715% 1.66% 1.79% 1.73% 1.74% 
De 2 1.66 1.62%, 1.74 1.70 1.70 
Week's range.1.77% 1.60 1.84% 1.70 1. 1.70 
CORN Cash, No. 3 
— Dex —Mayv.—. White. 
High. Low High. Low High. Low 
No Lyi 93'3 S91. 9%, 925, ny 91), 
Nov. 28 905 87% 93% 905, 921. 904, 
Nov. 29 SO S714 92%, 95 9114 So, 
Nov. 30 Holiday 
Dex 1 Sot SH", 2% SOA, 90's 89t., 
Dec. 2 867, 85% 90 883, Bo 
Week's range. 93% S54 YO 88% 4 89!2 
OATS 
— Dec .— May.—- Cash St'dards. 
High. Low. High. Low. High. Loew. 
Nov. 27 Sy 454 60%, O85, 57%. 56 
Nov. 28 4%, «862 59 5634 Bi) 55M 
Nov. 29. 5% Sl 5T%, 5, » Dy 
Nov. 30 Holiday. 
Dex 1. oaths 51% oR, Gh, HY 4 
Dex 2 52 505, WR, AT, 5214 52 
Week's range. 3% os ow, 34%, 57% 3 


Grain 








Agitation Against High Prices Brings 
Siump in Wheat, Though For- 
eign Buying Continues 



































































HE grain markets showed a very decided reac- 
tionary tendency last week, with wheat lead- 
ing the decline. Sentiment was by no means so 
bullish as it had beer for a long time, predictions 
of still higher prices for the cereals being less gen- 
eral and less confident in tone. it is probable 
that the country-wide agitation against the nigh 
cost of foodstuffs is chiefly responsible for the 
development of bearish sentiment. 

As a direct result, those who held wheat and 
other grains became frightened and let go. Not e 
only did the agitation against high prices induce 
liquidation but fresh buying was held down to 
comparatively small proportions. The possibility 
of Governmental action to check the rise in living 
costs put a damper on speculative buying. 

The export buying of wheat continued in fair 
proportions, and on Saturday it developed that 
the Greek Government was in the market for about 
2,250,000 bushels of wheat. On Friday the Dutch 
Government purchased nearly 1,000,000 bushels of 
wheat. It is understood that the Governments of 
Norway and Sweden are in the market for wheat 
and flour, though details have not been worked out. 
The British Government has also been a buyer of 
wheat during the week, but not extensively, as far 
as could be learned. The trade realized, however, 
that a great deal of export buying never comes to 
the surface, partly because of the fact that the 
Governments at times purchase wheat futures and 
exchange them subsequently for cash wheat. 

The wheat market was also adversely affected 
by transportation conditions. Nearly all of the 
principal railroad lines have placed an embargo on 
grain shipments to the East. The scarcity of. cars 
has interfered with business, and it is conceded 
that the export buying would have been of larger 
proportions but for the car uncertainty. Likewise 
there has been a disagreeable situation because 
of the absence of sufficient ocean tonnage supplies. 
Officials connected with the British Grain Buying 
Commission admit that they have a great deal of 
wheat purchased in this country which cannot be 
shipped owing to inadequate tonnage. This pre- 
dicament, they claim, prevents further important 
buying of wheat at tiis stage 

Some of the leading expcrters venture the opin- 
ion that the car situation is already changing for 
the better, and also that more vesse!s are en ‘route 
for the Atlantic ports, so that a heavy outflow of 
wheat and other grains will be noted within the 
next few months. The present visible supply of 
wheat east of the Rockies in the United Si,ates is 
75,000,000 bushels, a3> compared with 54,0(\0,000 
bushels last year, when the total crop in the ecun- 
try was about 400,000,000 bushels larger. Stati¥- 
ticians are still inclined to the opinion that thd 
United States will have sold all its surplus wheat - 
for export soon after the turn of the year, even 
allowing for the crop in the country. having been 
larger than the 611,000,000 bushels officially re- 
ported. 


Municipal Bond Sales 


7s following table, compiled by The Daily Bond 
Buyer of New York, shows the sales of American 
State and municipal bonds for November and the eleven 


months ended Nov. 30, for the last ten years: 
Eleven Months 


November End. Nov. 30 





1916 $14,391,552 $449,930, 940 cd 
EEO Te 22,608,415 445,593,784 
1914 13,362,997 395,558,215 
eee ae 32,110,540 359,977,764 
Me £23..0beee 12,494,414 367,483,498 
LE oe re 22,704,923 416,989,800 
1910 19,714,590 276,542,182 
RE a Ae 21,741,857 310,604,299 
1908 28,909,650 297,611,192 
1907 38,021,857 265,983,495 
1906 16,294,774 266,583,640 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful n.ethod 
of establishing cordia! relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 

Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 
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